CANADA 


TORONTO 


Volume  24,  No.  ss 


MONTREAL,  FRIDAY,  FEBRUARY  21ST,  1936 


IOC.  A  COPY,  $3  A  YEAR. 


Individual 

Investment 

Requirements 

No  TWO  persons  have 
quite  the  same  cir- 
eumstanees  or  obIiga> 
tioDs  to  consider  in 
managing  their  invest¬ 
ment  affairs.  Tt  is  the  aim 
of  this  organization  to 
make  such  invcstmenl 
suggestions  as  will  best 
suit  the  specific  require- 
ments  of  individual 
<  lieols. 

Inquiries  are  invited  at 
our  Branch  nearest  to  you 

A,  E,  AMES  A  CO. 

LIMITCO 

MONTRiAL 

Tcisnti.  Wlnnlfivs  Vanuuirtr 
Vlctsrt*  N*»  VMb  Lantfen.  Eng. 


CANNERS  PROFITS 
FOR  10  MONTHS 
SHOW  WG  GAIN 

[ietter  Than  For  Entire  Fiscal 
Year  Ended  February, 

1935 

loroMto  Bure«u  The  I-'iiiai)ci«l  Tiniee 


At  the  Lookout  | 

SHAREHOLDERS 
I  NEED  DIVIDENDS 
'  TO  PAY  TAXES 


More  *  Black  Gold’  in  the  West 

SprcLi!  Ct^rre  .'^ondrucp 

Uidding  I’inv  to  outdo  i  to ii os  Ion;.-  ;ind  loiii’  lu  otid  Ik  roprpri  - 
.lii  ilB  foi'rnur  ri\als.  aiiothoi  .  u.ili  , '‘iiivoi-i'.hlp'  .  A  map  f>ii(i’\ ,  'up 
for  oil  and  ?a.s  lca.sc«  Ims  »ih1  Ilm  aMB  on  top  of  ^ 


GOVERNMENT  TO 
GO  SLOWLY  ON 
WORKS  SPENDING 


RISE  IN  COPPER 
HELPS  OUTLOOK 
NORANDA  MINES 


lu  Sa.skalp'iicwan.  I'jed  of  men  in-  ’  ,iij]r.;j 


■<liov.  n  to  extend  aboii;,  JS 


III  I  A  ■  lAAtn  "Calth  from  ••blaeli:  sold"  I  of  nauiia!  resources,  rofiisins  com- I 

* 1  arc  non-  turned  on  tlic  Hills  '  input  on  the  roport  witb  tlip  c\ccp- 1 

-  district  about  18  miles  nest  of  Maf-itiou  of  stafni:;  ir  nas  '•f!t\orablp  to 

President  Shawinigan  Company :  tieford.  a  bj?b  doi-rce,"  admitted  one  pom- 

3tresses  Need  For  ^)pportiin-  i  tJic  ro.suli  oi  a  topori  pre-  pttii''  liad  ir.iipn  out  lari^c  acrcacp 

niK,  MalrA  '  papcd  bv  Dr.  G.  S,  Hume  &  (  .  O.  ,  and  tliat  additional  filin;;  was  px- 

n  ly  lo  maKe  rror  is  ;  Hagc.  both  of  whom  are  itpologisis  pcptpd  almost  hourly. 

ni  imwiw/-’  iicpc  VMicr  i federal  doparlincni  of  mines.  A.s  ()uilp  a  portion  of  the  field  in 

UUlvINllNij  UOHO  MVirt.  j  They  made  their  .survey  last  sum-|lv,tclo  Hills  i»  within  an  Indian  re- 1 

- ,  .  mer.  One  big  company,  having  spent  j  .serve,  some  of  the  Tndian.s  stand  a 

Demands  For  Continuation  of  more  than  .'lOO  in  itiephonc  calls  j  eham  c  of  making  considerable 


aid  of  the  doparimr.nt  UyjiQig  Situation  Being  Carefully ;  Prevailing  Elxport  Price  More 


Considered  as  Program  is 
Framed 

LOOKING  TO  REVENUE 


Than  a  Cent  Above  1935 
Averaige 

FURTHER  ^AIN  SEEN 


Demands  For  Continuation  of  more  than  .'lOO  in  itiephonc  calld  j  eham  c  of  making  considerable  j 
Free  Spending  Policy  Are  alone,  has  filed  on  is  ouartcr  .see- ,  wealth.  Their  lands  can  be  filed  on.  j 

Disrnura,rMl  _!  Building  Pro-  f®"  ’«'l'viduald  akso  have  [  hut  the  fees  and  royalties,  in  the 

iviscoinageo  oiuioing  rro  reported  to  '  event  of  the  field  proving  produe- ! 


Undertakings  Self-Sustaining  or  |  One  Cent  on  Copper  Price 
Remunerative  Will  be  Favor- j  Meauis  Extra  38  Cents  Per 
ed  —  Housing  Act  to  Have,  Share  of  Gross  Earnings  For, 
Fair  Trial  i  Company 

Bureau  The  Kmanctai  Itm^e  I 


Discouraged  —  Building  Pro¬ 
gram  Being  Planned 

'  j  'O  the  warnings  that  excessive 
I  ta'vuiion  1.S  driving  Canadian 
Wealth  and  wealthy  Canadians  out  of  | 
tile  countr.'-.  has  been  added  the  ob-  i 
servalion  of  .1.  H.  Aldrod,  president  | 
of  the  Shawiiii.gan  \A  ritcr  i  Po-vver  i 
Compaii.v.  made  at  the  annual  meet-  ! 
ip.g  of  .sharcholdcr.s  this  week  that 
the  •.'•ornpauy’s  stockholders,  who 
own  tho  eompan.'.  nnist  gel  a  return 
for  their  capital  in  ordei-  that  tho>  . 
I  may  pay  taxes.  .\lr  .^Idicd  left  the, 
limpres.sioo  that  he  w•;u^  more  sci’i- 
'ous  than  cynieal  in  making  this  re- 
'niark,  w-hich  followed  the  statement 
that  the  Shawlnigiin  company  and 
his  associates  had  been  w  orUing  very  ■ 
'hard  for  almo.-t  thirty-five  years  to! 
accomplish  what  was  rcpre.sented  in  , 
the  annual  statement  of  19G5.  He  | 
called  upon  tho  orgiinistalion  to  keep 


Another  rise  fn  the 


be  just  starting. 


The  federal  government  1  price 


copper  during  ihe  past 


By  a  rough  estimate  tin  area  of  91  '  servations.  i  e,x-pensive.  program  of  public  -works  ad vtinee  to  9  cents  a  pound  in  the 

■  “■  "  ■  lor  other  emplo>7neni  projeets.  titiexport  price  reflects  th*-  steadily! 

UI?  A  n  C|71«C  IIAIY/IM  HQ  11/IY  T  llcasl  until  it  has  appraised  the  ex-  improving  statistical  position  of  the 

1/l/UvU  ntiAl/  OliLu  Uillvln  llAu  irJLL  item  of  its  pi-cscut  eommitments.  and  jcoiiper  market. 

j  ha.s  obtained  a  clear  vi.sion  of  the  Noranda  A1tpc.s,  Liraitcd.  tis  the 
DCTTiri?  CllAllf  17ADMIAI/^C  |Problem.s  it  i.s  called  upon  lo  face,  seeond  largest  producer  of  copper  in  | 

0D  I  IDA  TAI/OlDvl  Millvif  DAAlllAuO  TIHs  -w.-jl.s  made  clear  in  the  cour.se  ,  Canada  w-ith  an  indicated  output  for 

vrn  ■  ^  I  debate  on  a  resolution  by  'I'.  H.  tho  current;  vrar  of  approximafcl.' 

IM  ^IIDDUmT  Y||Ap  liycp  AnA|Tp  -hurch.  Conservative.  Toronto-Broad-  S9.000.ono  lbs.,  should  honofit  niate- 

in  vUAADll  I  I  Dn.A  UlDA  UU  vDn  I  tailing  upon  the.  government  rially  in  ofcralioiPR  for  19:;6  from 

_  _  ___  jto  embark  on  widespread  housing,  the  promised  increase  in  sale.s  and  { 

,  ,  r-  ,  ,  _ o  L  TT  r».  ;slum  cleariuicc  and  reforestation  ihe  better  price,  obtained  for  the 

Looks  For  Increased  Demand  Report  Exj^cted  to  Make  Rest  ,<cherac  for  the  relief  of  unemploy-  metal.  For  th<'  year  1995  the  .'jvora,ge  ■ 


lion,  w'ill  go  to  the  bands  on  the  re-  has  no  intention  of  plunging  into  an  week  lo  9',4-9Vf!  with  a  sympathetic  i 


DOSCO  HEAD  SEES  UNION  GAS  WILL  I 
BETTER  PROSPECT  SHOW  EARNINGS  ' 
IN  CURRENT  YEAR  OVER  60  CENTS! 


Canadian 

Securities 

Dominion  And  ProvinciAl 
Government  Bonds 
Municipal  Bondf 

Public  Utility 
and 

Industrial  Financing 

DmonoN  S^cnemB 
covoemoNDMiiB) 


tr.-t  St.  .famei  St 

hour  221  • 


For  Botb  Coal  and  Steel  Ohowlng  Pince  Tear  menf.  .\t  the  same  time  it  was  export  price  for  copper  w-a^i  slight- 

Production  |  1930  .stated  that  the  government  propose.^  ly  below  8  rends  a  pound.  lienee 

_  '  _  to  give  the  Dominion  Housing  Act.  e\  on  if  tho  prevailing  price  of  9 

STEEL  PLANT  BUSY  LOOK  FOR  DIVIDEND  passed  last  session,  a  fair  trial.  cents  is  maintained  throughout  the  j 

_  ^  _  Hon.  Norman  Bogers.  Minister  of  4-urrcnt  year,  w-ithout  any  further 

Muriiimr  Bureau  The  Financial  Tima.  '  Toronto  Bureeau  The  Financial  T,..«o  Uabor.  in  nis  maiden  speech  in  the  improvement  in  the  copper  market, 

Halifax.  N.S.-Speaking  before  the  Toronto.-Union  Gas  Co.  ofCanada  "o”'^.';^nn?e^t°«-mPo4d^l^^^^^^^  i!  couir 
Halifax  Club.  Sir  No-w-ton  Moore  Is  expected  to  .show-  better  earnings  un-iided  solve^^the  -uncmnlovmcnt  ‘  show  an  incroa.se  , 

dwelt,  on  improved  co-nditions  in  the  1-n  the  current  year  which  ends  on  problem  The  cabinoi  be  said  was  ■■*'’2'^/^^-  '''h'eh.  if  earned, 

coal  and  steel  industries  of  the  pro-  IMarcli  91  than  in  any  year  .since  ipo,  composed  of  siinerircn  ill  ■w  -sc-i’"'"  ”  net  earnings,  would 

Vince.  He  said  that  in  the  past  foyr  1930.  Unofficial  estimates  place  net  j Zli  aTpow^rf^'  Dm  the  vern-  T''"  ' 

years  the  vast  industry,  of  which  be  profit  at  between  60  and  70  cents  per  ! nroposc  lo  ask  ihe  co-  Hie  -._.j9..  . -  shaies  ol  . 

isthchcad.had  passed  through  some  share  on  the  common  stock,  and  in!opcratioS  of  all  parties  coneerned  a.s 

very  anxious  times  and  added  that  some  quarters  it  is  stated  that  the  Lcell  as  private  industry.  There  w  as,  l  urlher  Mrength 

it  is  gratifying  to  note  that  they  stock  ma.v  be  placed  on  a  regular  ,jr.  Uogers  said,  ir  some  (|ua'-l‘".-.s  a  la  the  metallurgical  eircles  ;i  fur- t 


Showing  Since  Year 
1930 


STEEL  PLANT  BUSY 

Maritime  Bureau  The  Financial  Timea  ! 
Halifax,  N.S. — Speaking  before  the  | 


LOOK  FOR  DIVIDEND 

Toronto  Bureeau  The  Financial 
Toronto. — Urion  Gas  Co.  ot^Canadii 


turn  niight  be  sbo^vn  on  too  ciipitai  He  said  that  in  the  p; 

iuveslod.  'years  the  vast  industry,  of  w 

Ottawa  Makes  Effect  the  head,  had  passed  throuj 

-r  r-  .  ir„ _ very  anxious  times  and  add 

To  Cut  Expenditures  gratifying  to  note  th 

B  hilc  in’,  (xilors,  and  ail  tax-pay-  am  n,.jV4-  sharing  to  .some  ex 
ers,  looking  at  unbalanced  budgets,  the  improved  world  trade  coi 
tJie  burden  of  public  debt,  and  de-  and  are  in  a  better  position  th 
mands  from  an  insistent  section  of  have  been  for  some  time  past 
the  public  for  relief  and  o^er  ex-  Conditions  in  this  indu.stry 


is  the  head,  had  passed  through  some  share  on  the  common  stock,  and  in!  operation  of  all  parties  c-oncc.ned  a.- 
very  anxious  times  and  added  that  some  quarters  it  is  stated  that  (he  L.-pii  nriv-ito  indnstrv  There  w  as 
••it  is  gratifying  to  note  that  they  stock  ma.v  be  placed  on  a  recular  I  „ua4,’v.s  a 


Bonds 

Stocks 


3  nr,  colors,  and  a,  are  mjw  sharing  to  .some  exien  m  quarterly  dividend  basts  during  1 936. '  theory  that  there  was  no  limit  loitber  strengthening  of  the  copper 

.king  at  unbalanced  budgets,  the  improved  world  trade  conditions  Final  quar  er  earnings  are  ahvay.s,,hc  powers  of  the  Dominion  m  'c-lmarkct  this  vear  i.s  anticipated, 

rdeu  of  public  debt,  and  de-  and  are  m  a  better  position  than  they  |  important  with  Union  Gas  To.,  and  .^rd  to  taxation  and  Korrowing.  He  i  World  demand  for  the  metal  htus 


_  mands  from  an  insistent  section  of  have  been  for  some  time  past."  the  current  quarter  is  far  better  than  |  declared  that  while  there  w  as  no , been  expanding  with  pro.spccts  for  a  j 

loronto  Burf*u  The  Fiu«..ci«i  Tim**  the  public  for  relief  and  otoer  ex-  Conditions  in  this  indu.stry,  which  usual  due  to  sub-zero  weather  and  ij.pal  limit  there  w  as  what  he  f  ailed  ' commuatinii  of  this  trend  through- 1 
l  oi-onto.  -  Operating  results  of  ’’"“kI  •*  •'P'-udcntlal  limit".  out  ITkJ.  not  only  as  a  resuU  of  a 

'.aiiadiau  Canners,  Hid.  for  the,  ten  ‘be  matter  of ,  ^t  that  more  than  2000  mstalla-  -xyo  have  reached  a  poini  ,n  tbo  further  general  improvement  ml 

iiioiitlis  ended  December  OH  1935.  i’- ^?P®  „  employment  and  circulation  of  money  I  Hons  oi  domestic  heating  have  hcc-a  giatp  of  our  public  tiiiances  w  hen  b-jsincss  and  industrial  activity  but 

w  ere  better  than  those  for  the  full  fc^^uetion  of  taxes,  has  b^n  a  jjj  ^jjjg  province  and  is  not  at  all  ‘be  city  of  London  during  we  are  eompollod  to  ronsider  the  ric-  ■>>  reason  also  of  new-  usc.s  for  the  i 

liscal  year  ended  I’ebruarv  98.  1935, ; confined  to  the  immoduue  location  of ,  Hie  past  five  months.  City  Gas  fo.  terrent  cffcei  of  large  governmental  mcul  being  developed  through  ic- ! 
according  to  A vern’Pardop.  president  tbo  collieries  bur  but  is  reflec  ted  m  of  London,  a  subsidiar.v  has  shown  cxpondituros  and  increasing  deficits  .search.  In  addition,  world  produe- i 

"f  the  company.  Proper  reserves  P®'‘‘  Scotiu  and,  as  ®  | J”  but  w-,tb  the  j  upon  the  flow-  of  savings  into  pro-  ers  of  copper  at  last  appear  to  be  | 

have  been  provided  for  the  last  tw-o'®‘  l^uancc  in  parttcuUr  to  reduce  matter  of  fact,  tbrougliou:  Hastern ,  eban^e-over  last  surntnei  trom  am-  duciivc  investments"  be  added.  achieving  success  In  their  long-  ^ 

moiitbs  of  the  curreut  fiscal  year,  expenditures^  fhat  in  t^  Canada  and  Newfoundland  As  ««  si.eiuliii-  lor  Prosperit,  I  standing  cffort,s  to  control  output., 

\lr  Pardoe  say.s  Plans  arc  being  ‘‘Rt  analisis,  is  the  source  from  gJ;^mplc  of  tins  he  cited  conditions  been  taken  out  of  the  red.  loi  tlic  -I  -  -P  .  I  Miowing  therefore  for  an  average- 

.  .-I'sidcrcd  for  Wfuudin  °of  the  com-  "'’‘Cb  taxation  relief  must  come.  I  the  city  of  Sydney.  f.P,..  located  i  Hrst  nine  months  of  the  tiscal  year.  "I  do  ii.ot  think."  he  went  on,  •Thar  of^'oi'  cents  obtained  bv  No-  ' 

i.auV.s  bonded  debt  on  more  favor- highly  desirable  thatthose  m  the  mining  areas,  as  set  forth  by  I hmion  Gas  Co.  had  net  profit  of  *11 1 .-  it  i.s  po.<siblc  for  any  government  H>  r^nda  on  Its  Conner  sales  this  rear  i 
able  terms  and  for  this  purpose  "  bo  taxes  should  abandon  their  Ujjg  mayor  at  a  meeting  of  the  Board  ’  733  as  compared  w  ith  loss  of  H.  tl6  spend  its  w  ay  out  of  uncmpIoymcDt  a-ainet  an  average  of  less  than  i 
.  m  ,iw.  .^Ir^unv  usual  pas.sivc  attitude  and  bring If  jradc  receutlv,  'n  the  same  period  of  the  preceding  by  vast  expenditures  on  public  works.  ‘b.m 

Deecnibcr  31.  1935.  The  Dominion 'ibeir  w-oight  to  bear  on  public  spend- j  Sydney  balance  bi5  ,^b“®  estimates  1 1  am  sure,  b®^"-  from  this  source  alone  ©rL- 

'  ompanies  Act  provides  that  In  any  TUg  bodies  m  order  that  the  dc-  budget  in  1935  but  it  had  a  surplus  :  hCII  '  '  onipam  siDlc  foi  a  ,,o\crnincnl  to  .pend  its  ^  might  | 

new  financing  a  financial  statement  “ands  of  jhose  wTio  benefit  direct-'  ^  ,$33,000.  and  the  cost  of  direct  , m  thewa^  into  ®baos  b.  a  b®”®-  ®‘  be  avpcctod.  Mining  and  milling- 
must  be  submitted  showing  position, by  public  spending  ™uy  be  coun-  unemployed  citizens  bad  '  ’**  'be  prccedin.g  ,  ebaraeter.  c^ntini  c  = 'costs  have  been  on  the  down  grade! 

"f  the  company  not  more  than  icoi'craeted  m  a  political  sense  503^.000  in  1933  to  -■«70.- 1 .^ovrrnment  h-.s  in  mind  a  8"“  “  ‘bat  the  tax  bill  : 

,,..p  1.ororc  ,l,c  IH-UC.  Sptnding  :«<»>  «  *'  5?  S  ,7  IssV 'm Jol,  T.r'og;™  " r  'o”"  I 

ibc  I)  ncr  cent,  preferred  stock.  'imt  iio  been  nnite  definite  in  dls-  I  relief .  in  oomnarison  with  less  than  ;‘®i:‘b®  current  year  but  will  be  fullv  trying  to  do  inc  iTnanee  jj;;j  This  Tear!  . 


Ilf  ilie  c.ompany  not  more  than  i20i‘cractcd  in  a  political  sense 
days  before  the  issue. 

111  the  fiscal  year  ended  February,  o^noing 

9S,  1935.  the  company  bad  net  profit  Being  Discouraged 
1)1'  $177,586  available  for  dividends.  \ot  onlv  has  Mr.  Dunnin; 


Milner,  Ross  &  CO.  Ij 

(Uemters  Tcrentf  Sttci  I  , 

BAY  STRBB-l- 
TOBONTO  I 

Tciepholu:  WAverUr  1701  j 


PROVINCE  OPPOSES 
GREAT  LAKES  SALE 
ECONOMIC  GROUND 


ind  ilii.s  equalled  Sl.57  per  share  on  ,he  pruning  knife  to  his  estimates,  |  per  cent,  of  the  population  xvere  ®n  | for  the  current  vear  bin  will  bP  fV.iiv  trvin-Mo  do  the  Minister  of  Finance 
be  6  per  eent.  preferred  stock.  |bul  he  litus  been  quite  definite  in  dis-  :  relief,  in  oomparison  with  less  ‘hfn  F  ®  J ‘b®  bu  tw  full>  '®^®  ^  The  sam'^i^  debate  is  to 

I  he  <-om puny  bad  ^  couraging  those  who  w;ould  I  f  P«'’®f“‘'"‘‘b®  i  year  ended  :\rarcb  3H  Intere^st  set  away  from  the  type  of  works  I'oi  the  y 


i  Onfano  Minister  of  Landz  and 
'  Forests  Represented  Before 
Supreme  Court 


ba.s  sinee  been  redeenud.  and  .$9,973.-  nieni  of  steamship  subsidieis  which  i  working,  which  is  more  than  a  thou- , 
.j'lO  ol  6  per  cent,  general  mortftu^e  {jpQofit  his  constituency,  and  in  the  '  gana  in  excess  of  a  year  ago.  In  j 
bonds  ol  Canadian  fanners.  Ltd.  The  c-^ndid  reply  lo  civil  serx-ants  seek- 1 1993,  he  said,  payrolls  in  Sydney' 
Hominioii  l  anuers  bonds  are  callable  ,  jog  moreased  salaries;  the  latter  |  were  $3,661,000.  and  he  reiterated 
101  aii\^  interest  date  at  110  at  six  the  need  for  economy  1  that  to  some  extent  the  good  or  the' 

months’  iiotiec.  Intcrc.'-t  dates  are  !m,jj  public  expenditures  prex-ented  ' bad  fortunes  of  this  vast  industry  ex- ' 
.\pi-il  and  Oelober  1.  The  Ctmadian  miiucdiiits  restoration  (.>f  a  normal  'tends  to  every  part,  of  the  province.  | 
'  aiiners  bond.-i  arc  callable  on  any  cjuim-y  basis.  Mr.  Dunning  appears  Coal  and  steel  arc  industrial  twins 
Mitero.-q  dale  at  105  on  sixty  c  sceiired  the  co-operation  of  1  which  reflect  more  quickly  tlittn.  per- 

days  notice.  Inlciesl  dates  .stronger  inenibcrs  of  the  cab- i  haps,  any  other  commodity  the  ups  i 

lamiai-.'  and  .hily  9.  .^|  ]^.;^sl  in  his  otforls  to  not  (and  downs  of  business  conditions.  ; 

,  only  curb  expeuditurca  but  10  put;  Better  Doinaoil  »xt  Tear  I 

.-suK-c  tlie  l>cgiDnin,g  ol  this  .'ear  structure  of  our  nauonal  ,,  np,,.  pones  that  ilic  de- ! 

iliei  e  ba.s  been  a  fairly  .subsiautial  ires  on  -i  sound  economic-  and  '  “C  conipan>  n^PCS  mat  Hic  ae  ^ 

I  '.-ie  in  quotations  for  botli  lead  and  pusinf.  s-lil  e  "b-isis  mand  for  botb  of  these  commodifies 

the  two  chief  products  of  Con-  1  ^  '  r  1  during  1936  w  ill  be  greater  tha^n  last  , 


Mr.  Aberhart  Sets  Sail 

By  An  Observer  of  the  Inauguration  of  the  Social 
Credit  Legislature 

The  Social  Credit  Go'crnmtnt  of  1  political  uplieaxal  Thei-e  -.vet 


s  For  the  year  1934  N'oranda  Minc.s  Supreme  Court 

.  I  reported  not  earnings  equal  to  .$2  20  - 

-  a  share  on  its  outstanding  stock.  On  '  Toronto  Burrran  The  Financiel  Tun*. 

I.  the  basis  of  net  of  *1.89  reported  for  ’I’oronto.— In  asking  for  a  reversal 
.  .the  fir.iJt  9  montlu-  of  1935.  the  state-  i  hJ  the  Ontario  Supreme  Court  of  ihr 
ment  for  tliat  year,  when  it  makes  judgment  banded  down  by  Justice 
jits  appearance  within  the  nexe  4  or  approving  of  the  Gal'acl! 

■5  weeks,  is  expected  to  show  be- ■ 0“®®  'o®  'b®  Great  I.Akc? 
tween  $9.50  and  $2.60  a  share  earn-  .  Haper  Co..  R.  S.  Robertson.  K.t  ..  t-e- 
ed  for  The  period.  Cm  the  basi.s  of  Prchonting  a  .scriion  of  the  bondholci 
the  copper  outlook  for  19;;i;.  there-  ®®-‘^  "'O  latter  cnnipaiiy.  said  that 

fore,  net  earniugs  equal  to  $3  a  '’PUirat-ts  made  by  Gefaell  for  tin- 
share  or  better  could  be  show  n  by  |I’®''’P®R®'_'  p®'®  ®''mpany.  Upper  Ixiki ; 
ilio  •c'onip.'iny  for  the  eiirrcut  vear.  ■  '^U’P®’®  '  '.ere  likely  to  injuie  tiie 
Siit-pius.  cash,  and  working  t-api- 1  "'1®'®  H’-'uk'-  tmd  that  -ilie  real  pu; 

’  tal  pa-ition  of  Noranda  igTqrong  i  ®'’“':'®®-"  ■  ’‘'■® 

r  and  denreeiat'oii  nohev  lishing  in'c-ri ‘■t--.  I  I'c  riglifs  of  ilir 


.wurpius.  casn,  and  working  t-api-  | 
tal  pa-ition  of  Noranda  is  strong  j 
and  depreciation  iioliev  ha.s  lieen 


Better  ueinaoti  -vest  io.ir  j.Mboria  swept  into  office  as  a  re- 'members  on  tlie  left  of  Air.  Speaker  .generous — as  at  tlie  end  of  1934  fix-- 1 
The  company  hopes  lhaf  the  de-|&iili  of  the  provincial  election  held  (and  56  to  his  riglit  M  ho  can  lell  cd  assets  of  $11,139,124  bad  been  de¬ 
mand  for  botb  of  those  commodifies  on  the  92nd  day  of  .August  of  last  jbui  wliat  Hie  numerically  tmal!  op-  preciated  bv-  $8,744,778.  or  nearly  SOI 
during  1936  will  be  greater  than  last  jyeai-.  mot  in  full  force — 56  sfrong—  I  position  may  be  .-'upercharged  w  ith  per  cent,  Hcnco  the  company  is  in 


-line,  the  tw  o  chief  products  of  Con- ,  pp‘=*p®-'1‘>-H''®  oasis.  during  1936  will  be  greater  than  last  jyeai-.  mot  in  full  force — 56  sfrong—  I  position  may  be  .-'upercharged  w  ith  per  eent,  Hcnco  the  company  is  in  'ip 

'-'ilicialcd  Mining  and  Smelting  Com-  •'  continuation  of  the  improvemeDt  year.  Coal  production  in  1935.  he  at  the  opening  session  of  the  1Sth;ta!cni  of  the  highest  explosive  na-  a  iwsition  where  the  bulk  r.f  not  inittec.  hr 
|iau'  of  (  aiiada.  London  quotations  '®  .genera!  business  tipparcnCy  is  did  not  come  up  to  cxpecta- j  legislature  to  assemble  in  the  h;.s- Mure  or  i>o.ssibly  equipped  with  one  earnings  can  justifiably  be  distrib-  an®e  of 


this  week  were  JL‘15  5s.  a  being  discounted  by  the  securities  1  (ieng  but  he  did  not  think  he  w-as  tory  of  the  province 


of  the  leti  over  hones  of  Hie  days  of  uted  ou  (he 


loll  a.s  against  JL’ 1 1  10s.  at  the  be 
..inning  of  this  month  wliilo  lead  hit 
r  i  ell  irom  £15  10s.  to  £16  5s. 


markets,  which  are  indicating  uQd„iy  optimistic  iii  predicting  an  (  of  the  63  members  wlncb  made  up  Samson  ami  the  Fliilistincs 


.  \ii  increase 


liqiiidato;-,  niortgagn  .uid  otlicrs  htt! 
lo  be  considereil  ns  well  ns  Hiosc  of 
the  bondholfjei-s.  Mr.  Robertson  said 
Tlic  boudholdi ’.  s'  I'l-fitccii'e  com 
miuec.  be  .said.  Ii.-nl  favorefl  .leccp’ 
ance  of  Hic  .\Idi-ich-GcfaelI  offe 
There  "  as  no  -'tan-nicnt  a*  the  bonn 


b  while  lead  bus  pi'o-pcet  o.  increased  purchasing  improvemeut  in  l9o6  provided  H*®  : the  complexion  of  Hid  last  assembly  iiowcvci.  the  oratorical  strcngih 
.  to  £16  ns.  It  ontiiuied  on  Page  6i  policy  of  subventions  in  the  trans-jj^^  tjj^p  qi-  disgolution  last  sum-  of  the  lion.-'i  has  not  b.ad  an  oiipor- 

:  porting  of  Nova  bcotia  coal  to  i'®®  *  mcr  only  five  of  those  faces  were  itiinity  of  showing  its  bead  above  the 


dividend  disbursement  for  the  on;--  boIde:-<'  incetin-4  that  the  protect!' e 
rein  year  over  the  $9  ;i  .share  paid  joommitioe  was  to  se'  up  a  votieg 


A  GOOD  YIELD 

in  face  o/  Preseul  I’rcnds 

The  Ircncl  towards  lovrer  inletesl 
rales,  and  indications  that  easy 
money  conditions  vcill  continue, 
arc  factors  which  make  a  present 
I  etura  cf  ^  .'-6%  on  sound  Corpoi  - 
aiiori  bonds  highly  salisfaclorv . 

ir  e  reconirneiirt 

l.MON  GAS  COMPANY 

OK  CANAHA  UStlTED 
i’2%  First  Mortgage  Bonds 

(Closed  I  Mine) 

Maturing  December  1st,  1930 

PRICE:  98  and  accrued  inletcsi 
lo  yield  over  -l.fit/f 

ttescriptive  circular  on  rerfur.^i 

NESBITT,  THOMSON 

iND  COMP.iXY'  LIMITED 
335  James  Street  West,  Montreal 
St%nehm»  in  all  the  prin/eipal  cities  of  CanmSm 


j  t'-oolinued  on  Page  4.i 

WINNIPEG  SEES 
NEED  TOR  HOUSES 

Statistics  Indicate  Overcrowding; 
on  Basis  of  Marriages  of 
10  Years 

Winiiiprc  Bureau  The  Kinentlal  Timee 

■Winnipeg.— A  siiv'cy  of  the 
ing  situation  here,  jusi  completed  by  , 
Alex.  Officer,  chief  inspector  of  tho 
sanitation  and  housing  division  "t  Hie  , 
city  health  deparimen,.  icvculs  imF  1 
although  there  aic  670  vacant  dwell¬ 
ings  only  108  of  ihcse  are  fit  ®o'.- 1 
habitation  vvithoui  l  epairs.  Rv  'ca-  - 
son  of  rents  asked,  size  or  distance 
from  the  ecutre  of  Hie  ciiy.  those 
premises  were  vacant  while  here  , 
was  overcrowding  m  other  sections,  j 

During  the  past  ten  ye.irs  only  one 
suite  or  house  ha.s  been  provided  for  j 
every  ten  marriages.  -  Tlierc  woi  e  ; 
2.596  marriages  during  the  past  ^ 
year."  the  vepoi-t  states,  "and  vve  , 
have  34  less  dwollinrrs  and  -6  less  , 
suites  than  a  year  ago.  it  appears, 
therefore,  that  the  newly-weds  muef  ■ 
share  homes  with  other  people  or ; 
find  accommodaliou  outside  fliei 

In  the  last  1 1  years  there  had  been  } 
more  than  29.600  marriages:  in  the 
same  period  new-  dvv-ellings  and  suites 
prov'idod  totalled  8,007. 

Of  the  670  vacant  dwellings,  60 
were  dilapidated  and  unfit  for  occu¬ 
pation  227  required  extensive  re¬ 
pairs.  275  needed  slight  repairs  to  be 
satisfactory,  and  108  w-ere  fit  for  oc¬ 
cupation  In  their  present  condition. 

- - - 1' 

Index  on  Beck  Page  i 


noticed  among.^t  Hie  63  members  :  trenchc.-.  as  yet.  When  ouc  stops 
that  make  up  the  preseni  assembH-.  I  to  think  fba?  rbe  prosant  premier 
■fhat  in  Itself  is.  to  .say  the  least,  a  'and  leader  of  flic  .covernnicnt  to- 
rafher  unique  iacide-ut  of  ov-ents  in  da\  -.vas.  wben  the  final  session  of 
the  game  of  consttfuHonal  provin-ltho  la?i  lecislatiire  convened  iu.=t 
rial  governments.  N'-’  a  single  mem- i  one  ,'ear  ago.  tb.-  principal  of  a  I'al- 
I>er  of  the  forme."  government  orlgai;.  liivli  school  and  wu.li  appar 
.cny  of  its  supportin-.v  merubers  wero  ' ent h-  no  (houglus  of  entering  the 
[to  he  ;=.cen  among  Ibc  iiT'nibors  tak-  political  area  of  the  province,  well. 


ing  fhe'r  seat.s 

To  sec  tho  I'u’ He  line  an angc- 
inent  of  soat.-i.oi  tbo.  .'.'‘'v  hnusc  re¬ 
minded  one  vi®  be  election'.-. 


it  niak's  you  ponder  over  the  pos¬ 
sibilities  of  the  shifting  .•■ancLs  of  po 
litical  tliougli*  in  the  imovime  -or 
fFontinued  on  Page  3  > 


ion  account  of  l!ft5  operations  up- I '®'''''  I'onnect.ion  with  the  new 
ipear.s  ;•  distinct  possibilitv  in  the  | ''""’P-'®'  "lot  Tti.  Hon.  \rtbur 

light  of  earnings  possibililies  p^r  i  ''®''^'!®'>-  '  "  Cobban  and  .1.  H 

the  '  Car.  I  Ralclifi'e.  nicinbcrs  of  the  committee. 

_ _ _  _ _  .  I -vci-c  to  be  ducctors  of  the  new  com- 

PflOF  FARMFR^  ' 

I  yfsJlj  1  rililflljllD  serutin.'.  N'obod'-  was  bringing  new 

TO  fiFT  PAV|V|FNT  i"SF'^  ^ 

I  V  ULl  1  Ini  IfJLll  1  ,  Tho  Oniai-io  G.ivei  n.’nct; as  reni  0 

- -  sonietJ  bv  the  provincal  m  nister  of 

Will  be  Done  at  a  Cost  of  About  | foi-est.s.  opposed  the  te-rm.s 
$6,000,000  to  the  Tax-  approved  by  tbc  lowci 

'  '-ourt,  Oppo.-ntK.in  of  the  prov-inee 
payer  v-as  l.irgciy  based  on  the  proposed 


POOL  FARMERS 
TO  GET  PAYMENT 


$6,000,000  to  the  Tax¬ 
payer 


-  -  -'JivaloTid"  'o  publishing  interests 

oii.w,  Th.  Ti.i.nci.i  I'lm..  involved  in  Ihc  offe-  w-bich.  it  wa.s 

Ottawa.  Legislation  w  ill  be  in- , '.-h.irgcd,  w  as  m  Hic  aaiure  of  ;i  price 
trodiicod  iato  the  House  of  t'.'oru- 1  ."cbarc  ')  w  ,  Lang  F.c  .  repte 
inons  providing  for  the  equalization  senting  the  minister  of  lauds  .-ind 


l>ominioii  oi  I’anadF*  (»iiai’ant<*cH 

,.iiiadiaii  .Vaiionat  Ratlw  av  Compane 
.i'i’c  Ponds,  due  Fcbniaf'-  l.^lh, 

Callable  at  lilO  on  or  attcr  Febniai'y  Irak,  '.‘■'•18 

Price:  97.50  and  interest,  yielding  3.19®"c 

Oeriomination.s ;  M  .OOt.)  and  $;00 


PaymeiU  cf  principal  and  inleicst  is  uncondiiionailv 
guaranteed  bv  the  Government  of  tlie  Dominion  of 
Ca.nada.  ^  vop'/  of  the  giia.-an'er  "il[  hr  endor-cd 
oil  each  Bond. 

I'hese  Bonds  provide  Uic  n-'aximum  -Ccurilv-  o!  pun 
■-‘ipaJ,  tcg-u'ariF"  of  income  atid  markclabilii'v  available 
If'  Canadian  investors. 

t.t  if  tonvenjeni  Iti  ordci  S'  ir.a'I 

AVuod,  Guiidy  &  Compaii*’ 

Lixnited 

■M,"™!  «•  S'- J*«»  sm-l 

Winnipeg  Montreal  'Vancouver 

Loadon.Eng  r«o.\e:  Haooo*  31J!  l/>ndon,Oni 


of  )iooI  pajnient.s  to  farmers  in  1950.  I'orcro 
the  prime  minister  unnouneed  on  the  tn 
Tuesday  in  reid.v  lo  a  <iiie.st'oii  by  tiirio  <5o\  ernnici.ii 


Gordon  Uo.i-, 


i-eao  u  statemeni  in  which 
.-•ro"  declared  Ihc  On 


was  opposes  to 
complete  (tie  p’iiri 


.MtlK^u.gh  1J0  govornmenr  aiiiioiin  ''tbci  plan.s  of  'he  same  charac- 


ccinciit  regarding  the  niiinbcr  of 
bushels  involved  nor  tlic  rxiiectci]  1 
cost  was  forthcoming,  'bevc  is  said  1 
to  be  a  total  of  69.060.000  bushels  of 
wheat  in'ol'cd  and  a  maximum  cost 
of  $6,000,000, 

■I  he  initial  pu.'meni  b,'-  me  (lools 
for  the  1930  crop  was  originally  sei 
at  60  (PIUS,  bill  when  Hie  price  at 
vv:niiinc,g  fell  P  was  reduced  to  55 


111  asking  Lhai  the  dectsiou  o;'  ihe 
M;,onlinued  on  Page  4.1 

Report  Brazilian 

May  Pay  Dividend 


.'I  00  (eiiis.  mu  "lien  me  iiricc  ai  Prospocis  lor  a  lin  ideud  bc  n- 
v\  :niiinc,g  fell  P  was  reduced  to  55  paid  by  Bra.-'.ihau  TracHon  on  li'<- 
ee.nts.  .-ind  sull  hiier  to  50  cents,  stock  are  .again  being  discussed  ''n 


71ir  iHrmci*'  nho  clc]^^orcd  ar  llio  financial 


'Phe  company  u 


two  latter  prirc,'-  hu'e  agitated  for  reported  to  hav e  av r.ilable  a  LUbstan 
u  long  time  'or  a  paymeni  which  ual  volume  of  V.  ?  and  Fanadlar 
would  equalize  their  position  w  i(h  funds,  and.  in  v,ew  of  tlic  par'Ia 
those  who  sold  earliei  The  theory  |  lifting  of  exchange  i estrictions.  it  is 
of  pooling  us  that  all  receive  the  i  felt  thai  directors  might  feci  juati- 
tame  price,  they  claimed,  and  since  I  fjed  in  making  some  cash  distribu 
uicvc  were  on  additional  payments  it '  tion  to  shareholders. 


was  impossible 
square  the  raaiter 


There  ha.s  been  some  imp-rovemeiv 
in  ccoDoniie  conditions  m  Brazil  and 


I  'I’he  government  is  now-  propos- j  in  the  exchange  position  of  the  mil- 
ing  to  pay  out  10  cents  a  bushel  to  |  reis,  but  mere  still  remains  room 
those  who  delivered  wheat  for  50 '  for  considerable  further  improTe- 
eentrf.  and  5  cents  a  bushel  to  those  |  ment.  London  is  said  to  be  still  a 
who  received  .vo  in'erim  p-avraent  of  :  buyci  of  Brazilian  share.  .ifT.'inH 
v;  ion'-  '•'.irrenl  rnarkC  tfv-cl. 
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V  icAetftj 

efficient  banking  scmce 
—  backed  by  resources, 
experience  and  reputation 
of  118  years'  .successful 
operation. 


BANK  OF  MONTREAL 

V.^tablhhtd  iHtf  A 

TOTAL  ASSETS  IN  EXCESS  Or  j 


COTfaN  FABRICS 

yi'si  AND ‘Yarns 


Dominion  Textile  Company 

UMITED  .  . 

MONTREAL  TORONTO  HAMILTON  WINNIPEG  VANCOUVLR 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Ore  Bridges,  Liftlocki,  Turn* 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  .  LACHINE  ( WONTREAL)  QUC. 

BRANCH  OFFICES  AND  WORKS! 

MONTREAL  OTTAWA  WINNIPEG  VANCOU'.'ER 

AMHERST  TORONTO  CALGARY 

AotNC'ES.  EDMONTON  REGINA 


LAKE  OFTHE  WOODS  MILLING  CO., Limited 

of  ri\ K  l{<»SKS  1  LOI  K 

MU-LS  AT 

'li.iiiticrtJ,  Siruritiuri).  l.i  rrairiv,  Hal 

n  Mi  ,  h\RliEl  't 

i 

„  ,  FP.A.NV,  S.  ME.'GHCN.  (  M  G 

i  lit-  * tvnvrai 

MACKA^  .  K  C'  C.  H.  U.  SHORT 

M.  J.  P.RECN  lOHN  W,  Hl.Gii  .MACKAY.  K.C. 

WALTER  Mf.LSO.N  ISAAC  i-t  11:1  .AD: !,  KC  R.  \V.  RF.FORD 

RT,  HOV  LORD  .SI 'ALCJHNESS V.  K.C  I’ALT.  I.  SISE  W.  AI.J.AN.  K.C. 

HOV.  kODOl.i’Ht.  Er.MIEUX.  K.C.  IM  !  W.  PYKF. 

Sv  t\-rnr-  ^  R.\NK  S.  MLiGUr.N'  C..M.G  triarurcr 

c  A.  .Ma<I\NES  R.  R.  HUTCHI.SOV 


'liiiiufiictur<‘r<  Ilf  nieii-nraii*' 


Knifferi  Underwear,  Hosiery  and  Outerwear 

p.„,,  iMILS-S  AT 

■  'Kis.  Ui.t  r.RANTrORU,  0.‘i  l.OADO.V.  WAiEKiORD  OnV 

<0AT!C00K  0>ii  .11"'  r  MV ACINTHE.  Qur. 

**  Hint  Vfiits  f<» 

nfii,  mi  rtifif,  :  ■' rrii«!i‘: 

PARIS,  Ont.  Ht>.\. 

i  <'l•••llt(>  \  Mdiifrt  aJ 


oATsniti  till.  (It  ift  t  I  !• 

Ici'.'.’t'  I'.  ■i.'l-.  .  f  . 

..')A.i  v». V  ti,.-  j,* 

•  i-  lliM-t  Tw  I  j 

f.jr  .  .  m  ,,  ‘  , 

>,f  N’v  /I'l  i.-.'rv.  V." 

t  nfl  I  •  .  'i  i  •  |.J(  r  <  ►  ,  '\  ,  \ 

'  u-iii*  '  ■•'Itptl’  nrsfA.j  T,,  ;  _ 


HEALTHY  GROWTH 
IN  PROFITS  FOR 
MASSEY  HARRIS 


'  M.(y  INVE^  CORP.  'CANADIAN  OUTPUT 


in  rnuriio  rvi\  l  s-u.born  .•ara.la  Pow..-  r  ompany  NET  RESULTS  ARE  I  OF  NEWSPRINT  IN 
MASSEY  HARRIS  i^rS”~r  MUCH  IMPROVEDi  JANUARY  UP  1 3  P.C. 

-  Ian.  inrronsR  of  ?iei,  tini.ss  at.  siS:t.- *  -  - -  *  i  .  ‘  . . . .  i 

Operating  Income  Up  at  $849,-jftr'U  sliowed  an  im  iK  HKo  of  |  Equity  Available  For  Preferred  |  Production  of  227,955  Tonr , 


Stock  London  Canadian  Up 
$27.24  Share  at  $43.49 


762  From  $62,187  in  Pre-  ’Peratinf:  oM.enso.  a;  $73.  '  5^,^  London  Canadian  Up 

vio«,_Year  ''^'or ’  foin^nonlh'^or’i.ie  $27.24  Share  at  $43.49 

BEST  SINoT  1930  a'lrv,'  arSrtls?!*  coin- !  VALUES  $92 1, 918  HIGHER 

— - -  pared  with  $t4S.t!7’ii  for  the  corro.s- '  - 

'Receivables  Further  Reduced  '  ponding  pniod  of  the  precedinir  fis- j  Impioveniem  of  $021. '1I8  in  si-cu 
During  Year  and  Cash  Posi-  ‘a>  year,  a  decrease  of  $1,703  Cross  1  rities  valuation  aeeouipaniod  In  : 

'for  Ihe  four-month  period  at  $734.- |  reduction  in  demand  loans  are  thi 
IK  P  r  »  '"‘'''««S-|;17!1  showed  an  increase  of  $.116  |  outstanding  teatui-es  of  the  ISil.'i  re 

eel  by  15  rer  cent.  while  operating  expenses  at  $288,152  j  port  of  Condon  Canadian  Investmen 

- ■  i. showed  an  increase  of  $2. lU'i.  ;  Corporation.  Epuity  available  fo 

,  Toronto  Burrau  Tli»  Financiui  Timr*  Eaminfus  fictires  foUow :  !  the  preferred  stock  Is  equal  t< 

Toronto.  -  .Massey-Han-i.s  Co.  had  1  j.ANtrARY  $43.41  a  share,  a  sharp  Improvemeir 

.'ll!  ooeratine  nrefif  ni'  JSiO  Ti’.'’  in  the  i  I''-'*  tSi;  >  lin-.  I  river  the  St.*!  O.*;  remirted  in  I'kl4 


Was  Best  of  Any  Similar 
Period  in  Industry 

SHIPMENTS  ARE  LOWER 


Impi'oveniem  of  $121,118  in  si-cu-  (  mte.d  .SiiUes  and  (  anadian  mill.® 


Cash  Posi-  ‘ill  year,  a  decrease  of  $1,713  Cross  1  rities  valuation  aeeouipaniod  In  a  1 ..()i..>lti  tons  of  tiowspriiit 
iW  Innveaa  'for  the  foiir-monfh  period  at  $734.- I  reduction  in  demand  loans  are  thej  ,'”  .hinuury.  lomparLd  with  282.625 
1171  showed  an  increase  of  $316  I  outstanding  features  of  tlie  113.5  ve-  hti  lauuai.t.  an  increase  ot  21.- 


Toronio.  -  .Massey-Hiin-i.s  Co.  had  > 
ail  operat'.iic;  profit  of  $S4i.762  in  the  1 


port  of  Eondon  Canadian  Investment  atvordiiig  to  the 

Corporation.  Equity  available  for  '''""'•‘t  I'rlnt  Sei'vire  Uurcati.  This 
the  preferred  stock  is  equal  to  greatest  iiroduction  in  any 

$43.41  a  share,  a  sharp  Improvement  for  mills  In  both  eouutries 

over  the  $1.5. 1.5  reirorted  in  I!K14.  since  1130,  and  compared  with  re- 


j  eav  ended  November  30,  113.5.  Tiijs' Gross 
.  -  ‘  Op.  •xp 

j  IS  ilic  la^^roBt  pperatinp:  profit  to  bo  j 

shown  since  1130  and  compares  ; 

I  with  operating  profit  of  $62.1.S7  in  : 

1934  and  operating  loss  of  ?3.420.- | 

.865  in  1133.  Income  from  invest- 1  Jp. exp  . 
!!  ments  was  $137,046.  an  inereiisc  of  | 

$11,000.  bringing  income  for 


ISa.HllS  lH1.2a:-; 
.  .  .  73,tTO  71.031 

nn..370  110,240 

Kfur  Months  End.  Jnr. 

li»36  1 93; 

*  $ 
:34.n79  734.6fi.'I 

.  .  JR8.t.'>2  288.043 


'Over  t.be  |ir>.^5  reported  in  ?!)d4.  siiire  ij.kn  .inn  roraparva  wirn  rt- 
*588 1  Revenue  for  the  year  at  $261,581.  productiou  for  the  month  of 

2, 46S  I  compared  with  $212,403  for  1134.  $38.2o6  tons  in  llll.  Only  in  that 
"TT,,  and  total  expenditure  at  $232,331.  1130.  with  output  tor  331.- 

agaln.st  $261,420.  1128.  when  307.374 

!  Revenue  on  ordlmiry  account  Jeft'*^*^^  were  prodticed.  has  a  January 
'‘3,8  i  137.2.50  to  be  carried  fortvard  to  output  for  that  month 

2.109  j  revenue  surplus,  against  $30,983  forjf**'-'*  ! 


vear  to  .$186,808  as  compared  v  ith 

185.136  in  11.31.  After  providing!  — - -  i  revenue  surplus .  * .  ‘ary  in  the  hi.®tory  of  the  industry. 

^ll•  various  eharge.s  including  e.xecu- ;<Lmnn  III..  TTI  A  TTI  All  *  The  report  of  the  directors  m  | Previous  high  for  a  January  for  ! 

Cve  salaries,  pension  fund,  interest,  j  II  I  I  nWA  I  K  Al  I  II  IN  I  shareholders  reads  In  part  as  fol- '‘’auadian  output  was  in  1121.  when, 

depieciation  and  provision  for  loss,''*  jiows’  214.443  tons  were  tuoduced.  i 

c.n  e.xca.inge  and  bad  and  doubtful!  DDACITC  UAI  FI  IID'  ‘'Valuation  of  the  securities  owned  I  continued  10 

aecoutus  the  company  had  a  net  loss  KKIIhl  I  >  Hill  II  IIK ,  t,^.  the  corporation  at  December  31.;'«K  l.3«>r.  tons.  The  record 

!0i  the  .^•ear  of  $1,420,614  as  compar-  wb  ,  jq-jg  $6  231  714  compared  withM'*’’  .lanu.lry  for  I'niied  .Slates 

i-l  with  loss  of  $2,201,991  in  1134.  .  i  valuktton  of  $5,309,876  as  at.  Decent- 

lit  addition  to  ilie  loss  in  1134  the  bnown  at  $243,629  Compared ;  her  31  1934  'tons  tvere  made, 

comtwn:,  net  aside  $2.500.o«)0  to  With  $248,882  in  Previous  I  “Tlie  corporations  demand  loan'  The  .steady  advance  in  output  of 
Ciiver  reduction  in  value  of  fixed  Year  j  was  $650  000  as  at  December  31,:  Canadian  juilUs  while  that  of  the 

assets  and  reserve  against  receiv-  _  I  El'S."),  compared  with  $725,000  as '"at '  States  iiroducers  tia.s  been  | 

.Me.  lUere  are  no  corresponding  ..  ‘  "  ..  ,,  nec«mher  11  1114  •  ‘  Idcc.liuing  lias  increased  the  pro|ior- 

rcserves  set  up  in  193.3.  Traction  Vompany.  of  the  total  output  avcoumed  ,  -  - : 

iSales  in  193.5  show  an  incrca-se  of  Mg  company  for  the  Ottawa  j  fmn,  interest  and  dividends,  includ-'^'^^  V»  the  record  lev- - 

l.'c.f  over  sales  in  1134.  In  the  first 'trie  Railway  Company,  show^fi  a  to- I  shares  received  as  dlvide.nd.s  ^ ®*  71.2'’i.  But  12  years  ago,  the 

seven  months  of  the  year  .sales  in- 1  tal  income  of  $246.,3'iS  for  1835. 1  prices  ruling  Tt  date  „f  I'uitod  .‘States  mills  produced  over 

creased  by  22C7  but  this  increa.se  ,  This  compares  with  $251,113  in  receipt,  but  excluding  ‘profits  or “'®  '  BISCK  &  AmiStrOn? 

wa.s  not  continued  during  the  year  1134.  After  p.iymeni  of  directors’ ;  j^pses  on  the  sale  of  inve.stment.s,  :  leaving  only  18,4'^;,.  for; 

due  fo  disappointin.g  crop  jeturus  fees  and  general  expenses  there  re-  totalled  L’61.58i.  Expenses' for  tlie  M  lu  overy  year  REAL  estate  valuations. 

Ill  the  .\vgctittne  and  crop  daiiuige  in  mame  a  halanv-’e  applicable  to  yp^r  were  $.58,653.  To  the  latter  except  1131.  ihe  sliare  of  the  ,  RENTALS. 

vcAern  Canada.  fixed  cliarge.s  ot  .$243,629.  against  '  there  must  be  .added  ‘  de- i  * producers  has  increased.'  Fanr,  Land*.  Mortgafe*  and 

fash  Position  Better  requirumems  of  $181,477.  the  bal- [  hen.,ure  intere.st  of$173.6n.  making  pi*®  V®®'’  which  the  IJnltea  ,  TopoNTr^rrMPoa. 

I  Working  capital  has  been  reduced/*''®®  ninainiiig  after  interest  being  |  a  total  expenditure  of  $232,331.  le.av-!f^'®«  "'">•'<  1'®®''®®®**  TRUSTS  BUILDING 

to  $15,769,800  from  $19,176,578  duo  to  !  sufficient  to  pay  common  dl- j  jupf  a  balance  of  $37,250  to  be  trans- '  '**®  b®**®®  .  Winnipeg  •  MANITOBA 

!  increase  m  reserves  against  receiv- 1 $ll..h>2.  i  ferred  fo  the  credit  of  revenue  sur- :  Shipments  ran  well  behind  pro-, 

tables,  etc.,  but  cash  and  government  !  ^  ^‘®  ®®®®'nt®  ®f  "1®  ’•a»''a.v  '  plus.  dnotlon  and  stocks  of  newsprint  at  . ■ 

'  bonds  are  upio  $1,362,934  from  $765.-.  '^'■■*-®®  'f*®  rfir®®tora’  re-,  “Revenue,  surplus  was  further  m- ’ increased  to  .b.eSS  : - 

156.  Receivables  are  carried  ut'P®®-''®”  behind  1931  by  $27.202. ,  creased  during  the  year  by  $7®  721  )  "'V.'®  !  THOFF  PFFT  il  TO 

510,109,914  after  reserve  of  .$4.:>(i8.-  ‘^"®  **'®  winter  being  a  pleasant  j  pf  extraordinary  revenue,  con.slsf- ; "■®®®  14.191.  making  a  vd®'  '  IvULt,  I  LLI  vU* 

■176  has  been  deducted  and  inven-i®**®  P®d<‘sirians  and  the  genera!  |  jnp  securities  received  in  settle-  compared  with  h1,209  LIMITED 

tories  are  carried  at  $8,815,681  after  operation  of  automobiles.  The  net  ■  ment  of  arrears  of  interest  and  divi-  f®®^  ®®  January  31.  113.x  (  onaider-  j  FINANCf.Af,  .\r.lvXTS 

i  resoT^'c  of  $2,0S4,S2:<.  Tn  U»31.  re-  rlierefore  lesij  than  I  denrls  on  investment  hoMFns:*i  tonnage  waf«  accurnulatoa  at  Appraiters  and  Valuator* 

■^eivables  were  ca-ried  at  $11,565.-  >®a’-  b-'  113.864.  but  other  ;  p„cable  to  prior  years  sold  or  taken  P®"*'-*  f®®'"  vvb'ch  water  shipments  ,  E.tatM  Managed 

■  :’4  and  inventories  nt  $8,797.^80.  I sale  of  real  ei;tat,e,  •  prices  riilinp;  nn  date  nf  rf^eeipt.  made  later,  tlie  fUircau  ro-  LALGARY  i...V3iADA 

t  hief  increase  in  current  liabilities  Provides  a  sufficient  amount ;  Tpiie  balance  at  the  credit  of  surplus  !  .  ,, 

in  provision  for  in'.ome  sales  and;"®*  1-®  PiJ'  *he  dividends  but  i  y^venne  account  a.s  at  December  31,'  '*  !>c  following  table  eonipaies  ^ 

oiaer  taxes  while  accounts  payable  "*>‘'‘®  add  something  to  surplus  uc- I  igrj.-;.  vvas  $3.52.106.83.  monthly  production  by  *''*''‘®U‘’ -nd  agenev  accounts  under  ad- 

i'l  $1.12“. 312.  are  ti])  by  $201.1.52.!®®*'®^-  Certain  other  charge*  i  “\et  profits  realized  by’  sales  of ! •^®'®®'®®®  countries  as  ''®1’®'*"  $‘3  011  851  an  in- 

'V-Tking  cipital  position  is  as  fpl- il^KaiuKt  the  surplus  account  brought  ^  {|.,p  investment  holdings, ®*^  i**®  News  I’nut  Uureau  ^®®"  over  1934 

d®"®-  after  payment  of  dlvi- i  of  fj,o  corporation  during  the  yearl*^'®®'  A  dividend  at  the  rate  of  S'//-  on 

inys  -qyr  ;dends.  to  $4,0,830.  as  compared  with  ■  Ti-pre  *3115’’  '  c*rari*  U.s.  '  ,  <i  laena  e  r  e.  o/c 

_  .y  I  $495,104  at  the  end  of  1134.  ...  At;  “Thf  net  nVotit  of  .1311  533  re.alD.ert  1  . .  i 


jjfi's'-  .urfi!>o  *T,  7, ,.7 1 1134.  In  addition,  there  wa.s  extra-  .  Canadian  new.sprint  output  con- 

- -  '  "  ’  i  ordinary  revenue  of  $70,721,  making  *®  •''®a''  '®  i'®<'®''d  levels  and 

•Dccr.!a«e  >3  total  net  addition  of  $107,971  toi*’’®  output  of  227,!!55  inns  in  Janu- 

— - -  I  revenue  surplus.  •*"'  hi.-tory  of  the  industry. 

ATT  A  117  A  TDACTfAlI  *  The  report  of  the  directors  m  | 'I'l'®  l'®®'''®®^^  high  for  a  January  for 

Ul  lATfA  IKALIllIN  i  shareholders  reads  In  part  as  ml- ®MP'i'  in  1121.  when 

A/lirSTTn  tlinVAAVll  jiovy„.  21  l.t43  tons  were  lo-odueed. 

DPAIiITC  oat  a  IID'  “Valuation  of  the  securities  owned  I  Tuited  Stales  mill.s  coniiruied  to 
i  Idyl'll  ^  llvlil/  Ul  '  corporation  at  Deeeraher  31.  droiiiiiiig  l..?o.>  tons.  Ihe  record 


cover  reduftion  in  value  of  fixed 
assets  and  reserve  against  receiv¬ 
able.  1  Here  are  no  corresponding  ! 
reserves  set  up  in  193.5. 


With  $248,882  in  Previous 
Year 

Ottawa  Traction  Company ,  hold- 1 


iSales  in  193.5  show  an  increa-se  of  company  for  the  Ottawa  E^®®' j  fmn,  interest  and  dividends,  includ-'^®*’  '*‘®  f®®''!®’’  1®  I*'®  fccor 
l.'Cr  over  sales  In  1134.  Tn  the  first 'trie  Railway  Company,  show’fi  a  to- I  shares  received  as  dlvide.nd.s  ^ ®*  ®'^  71.2'’i.  But  12  years  ag 
seven  months  of  the  year  .sales  in- 1  tal  income  of  $246.,5')S  for  1835. 1  jjf  prices  ruling  ‘  at  date  of  !  I'”*'®*!  Plates  mills  produced 


ISlEt® 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  tgiwns. 
Tennis  Courts,  Cemeteries,  etc. 
Al.so  for  partitions  or  .safety 
guards. 


Tor  v*r!l  fmr\ct 
!»^rvice  r«ll 
'>n  u.*..  C/itnloc^u^ 
'*nH  <^.'4timnte4 
lurnikhed  on 
requcMl 

The  ' 

Steel  f'omiany 
of  Tanada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Arni$trong 

REAL  ESTATE.  VALUATIONS. 
RENTALS. 

Farir,  Land*.  Mortgage*  and 
Ineuranca 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE.  PEET  &  CO. 


LIMITED 

FINANCfAf,  AGENTS 

Appraleer*  and  Valuator* 
Estata*  Managed 

tAEGARY  C’.VNABA 


i'l  $1.12“. 312.  are  ti])  by 
'V.,rking  cipital  position  is 


ini'! 

S41.76:  $ 
137.046 


f .-ifrcutive  ba<.Ar.  . 
fc»ts  . 

rarei>tn  Irc.  Tax 
Int.  01  borrow 
Bond  interest  * 
Pension  fund  . 
Bad  acet*!  reuerA'** 
Tlxehan^e  1or6C9. 
Conlmsenciei*  .  , 
Depreciation  *  , 


4.0’0  $ 
6S  9n 

•16. 761 
6'J.6^c 
AhO.J76 
•06.2'  * 
iOO.27^ 
46}.2i0 
160.000 


’2  ^49  VJ’M.  .  .  .  At ;  “The  net  profit  of  5319.322  realized  I 

"  ' — ■  present  time  Ottawa  support-  sales  of  investments,  and  the  dis-  !  TVeemher 
5:,..,6  ing  about  5.090  families,  as  well  as  i  $73,123  on  debentures  and  ' 

-nr*  '**®'*J'  s’ilbilp  nien  and  women,  ivho  i  p,.,,mrred  shares  cancelled,  were '  Spptrmbtf,- 
-  in  normal  times  are  our  customers.  1  p^pdited  fo  investment  reserve  |  ■ . 

Cnti!  these  people  find  employ- ;  account  stood  at  $834,476  as  '  ^ulio  ” 

nient.  w  e  cannot  expect  our  suh- ]  qf  pecp^ber  31  193.'.’’  I  May 


.Nrl  loss  for  year  $  1.420.6S4  ^  L209  999  ! 

Pr^v‘!‘*dofic,l.  .  ,  $20,703,020  4 1  3,90 }.(i 20  I 

>  Cont.  re.«ervr  .  .  I  250.000  i  Wt  rr- rr.Jr 

I  Reduction  in  (i«ed  hnii,!  ir  tp'p> 

'  asset*  ....  .  !. 230. 000 

— - - - - ,  Ilaiaoce 

Debt*  bal.  fw'd.  $22,123,71  4  $20,703,020  '  I ,:-idcr<Js 

!  Fixed  assets  are  carried  at,  $3.- ;  Uaianct- 

371,616  after  deducting  depreciation  !  - 

reserve  of  $8,35.5.043.  Investment  /iff  f  ri 
I  shares  of  H.  V.  McKay  Massey  liar-  li  rlfiK 
,  rls  Fry,  of  Australia  remains  at  $3,-  vlllali 
'  265,533.  Reserve  for  foreign  ex-  •  n 

change  and  contingencies  is  down  io  11  \ 

•51.097.320  from  .*1.280.666  while  pen- 
.sion  ro.sc!  \’e  stand.-;  at  S.'66.3S1.  .Mes- 
-cv  llairi.s  debciiTures  are  ouistand- |  Up  $5( 
iiig  to  •he  aniomi  of  $k,T:io,llo  wiiile  j< 

of'e  first  lO'/itcage  borid.s  of  J,  I. 

I'ase  Plow  Works  Ine.  have  been  re¬ 
duced  to  fS's.li'"'.  'I’liere  remains  .  ... 

out^'anding  ]2o,8":‘  shares  of  pre-  i 
fcried  stock  nv.d  721.4i''8  shares  of'  loront, 
eoninitii  .slock  oulsiar.ding.  U' iB’TfV 

Im  ome  and  surplu.s  account  foi-  '  .  *’ 

low.s  for  tile  '■•i.'i'.rs  ended  Novcinber  ;  * 


corporation  follow:  Sir  Herbert  S. 
'13.5  1934  i  Holt,  president:  .Tames  H.  Gundy. 

■Ms.xr.s  '’ot.sia  i  4^®  Hon.  James  5roncrieff  Balfour,  '■ 
“  ■J.22S  ■  2.nn  O.B.E..  the  Hon.  Arthur  Ow’eu , 
.  '^1  I  Vrichton.  Arthur  D.  Emory.  Alex- i 

24:i,*i29  218.882 1  auder  Fltz-James  Graham  Wafaou  ! 
ini,i77  t»6.7.3fl  ,  and  Alfred  . I.  Mitchell.  1 


I  crease  over  19.34. 

J,  ,  A  dividend  at  the  rate,  of  3%  on 
79,361  [the  paid-up  capital  of  the  company 
I  was  declared  payable  March  isf. 
7j,’;fl29  iTbis  wa*  In  keeping  with  the  divi- 
791746  I  dond  disbursement  of  the  previous 

71,416  I 
75  187  ’  • 

73, ms  !  The  president.  Howard  P.  Robin- 
sl  viai®®”'  •■®P®'‘1®<*  as  of  May  1,  1135 
74,891  '  “  branch  office  of  the  company  had 
73,’.728  j  been  opened  at  Charlottetown  . 
i  Prince  Edward  lsla.nd.  and  an  agen- 
!cy  at  Summerside.  Progre.ss  was  re- 
^  I  ported  at  both  offices. 


T  tfl'r  '  ‘  to  inx-rease  its  The  annual  meeting  of  the  cor- \  ■■■  ■[]]■//////  .7p5;S«2  73:.728;been  opened  at  Charlottetown. 

liower.  poration  will  bo  hold  on  March  12  FMiniary  . .  180.80d  i  Prince  EJdward  Island  and  an  a^en- 

Prot.t  and  loss  account  figure.s  j  in  .Montreal.  Directors  of  the  I  .  I  m’TsuiersW^ 

compare  as  follows.  .  }  corporation  follow:  Sir  Herbert  |  _  „  .  ,  ^  ! ported  at  both  offices. 

I93„  >934  i  Holt,  president:  James  H.  Gundy.  AITAT  fXV  ‘ - - - 

J:;*'.-',;  "‘BS  r"“ow« '  *  ''  •'^WltUVU  '  Detroit  &  C«..da  Tunnel 

1“  ^^"Irrichton^  Ari„„r  n.  Emorr.Airx-l  V  A I IIF  DK  APPF  AR^  i  Revenucs  Show  Incroase 

Vft  rr  or.jt  ..  24:I,«29  248,882 1  auder  Fltz-James  Graham  5Safsoul  TiiljULi  1/llJ/ll  1  tliUlU  I  _ 


z:  z  “STANDARD  CLAY 
CHARTERED  TRUST  '  RESULTS  BETTER 


. _  _ ! _ I  Run  Aiirea  -j,  *MHcnoii.  i  _  j  Xoronfo  Bur**u  Th*  FinancUl  TIh** 

.  Sale  of  Property  For  $400,000'  Toronto.-Delroit  &  Canada,  Tun- 

-  --^dSTANDARD  CLAY  ^  sa  Ag^n.,  $i, 850.000 

-  Liabihbes  jin  1134.  Operating  and  maintenance 

CHARTF.RFD  TRUST  '  RESULTS  BETTER' 

* •4I1L1I/  lllUi/1  shares  of  .Associated  Quality  Can- I (.aniings  after  expenses  and  taxes 

A  POPTC  1  Pn  -TI  o*  -  vanishing  ^  but  before  depreciation,  ainortiz.a- 

fl\\r  |\  ||«|  K|4i|\|4  Operating  Profit  of  $29,712;point  is  given  in  a  ietter  addrc.ssed  1  tion  and  bond  interest,  are  up  to 
nvV/U  1  U  li$VltuXi$/w  I  Compares  With  $5,014  Lom  ^to  directors  of  the  eompany’  by  W. '.$iio,244  from  $107,228.  Volume  of 
- -  '  ilf  1934  51.  Tomkin-s,  viee-presideni,  repro- ,  iraftic  increased  between  Detroit  and 

Up  $500,000  at  $25,241,516;  _  senliug  .Asquaean,  t.td..  the  largest  tlie  Border  Cities  during  1135  with 

on  1933  Balance  Sheet  —  *  The  1935  financiar  statement  of  A««®ci®'®d  Quality  [  vehicular  traffic  up  14%  and 

c  •  t  cicxtv.iowi  iMovr  T+.i  ^  <  HHnf'rri.  luid  V ko- ji Fos  1  d OH t  ropre-  triau  crossings  up  o%.  A  decision 

Elarmngs  Lower  I  sentimr  Whiriall  ('an  t'o..  Etd..  the  ! of  the  lower  court  is  expected  Short- 


standard  "riav  Products  ltd  shows  i  and  vk  e-presidonl  ropre- ;  trian  crossings  up  5%.  A  decision 

2  ™-rhwh"o  .  . .  '•«"  lower  ™„r,  re  e.peo.od  ehor.,- 
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lor-jiito.  -  {'bartered  Trust  & 
Executtir  Co.,  had  net  earnings  of 
•$88,109  ill  1135,  equal,  .after  provi- 
.sion  of  $6,000  for  taxes,  to  S.2"o  on 
paid  up  capital  of  $1,000,000.  Tn 


1934’s  results,  an  operating  profit  of  ; 


largest  creditor  of  Associated  Qual-ily  on  tax  litigation  started  by  the 


.Mr.  Tomkins  reviews  company  in  19.32- 


The.  result  will 
lieartng  on  ac 
carried  In  the 
39,385  and  upon 
valuations  for 


(iiiu  1.(7  cuioiai  01  .iri.iiuu.i.'uu.  HI, -  -  •  C""  .  'words  the  properties  which  it  was  ;  properiy  ia\  pui  pose.s. 

•91'  1051  .1931  net  earnings  were  10.5,431  and  I®'’  make,  printable  plant  ®P®''®* ,  «,.n  spin  000  would'  After  providing  $2:11..542  for  dr 

,901.0,^4  $zi.n97.nc  :  9.T99f  was  earned  on  capital  after  difficult.  "Hie  company  rlased  ,  '  s |  .  :  preeiai ion  and  $334,545  for  aniortiza 

,M3^i!6s  '  fu"' “ling  for  raxes.  Out  of  1935,1^®  Tca®  free  of  banking  indebted- 1  before  the  shareholders  !  t'on.  loss  for  the  year,  before  bon 


769,800  $!  0,976.$  78 


Homestead  Oil  &  Gas  ! 

Plans  To  Build  Pipe  Line; 


proiiding  for  raxes.  Out  of  1935,1®®  Tca®  free  or  oanking  indeoied- 1  before  the  shareholders  i  t'o®-  f®>'  "1®  .'■®!ir.  before  bond 

earnings  $20,000  wa.s  appropriated  '**®^^-  \vr.til<i  ninieii.-nc  in  nvoeeeds  „f  '  Inl®!"®®*'  "O-''  .$385,144  as  compared 

fo-  investmen,  reserve.  $10,000  for  I  from  opera.ing  L'f  :  ;;,oh  1^  3  hfiia  I  wa.s  WacOicai- '  with  $478,284.  Defieit  is  now  up  t, 


oronto.-.  1  omesread  ihl  -fe  i.a.-.,,  jn.  rease  in  assets  is  duo  to  in-  u-sual  strong  liquid  position  oteiv'  '•nproachin"  I incurred  prior  10  receiver 

I,td..  is  presenUy  carrying  ou  nego- ,  invest- •  maintained,  although  working  total  $876,811  chiefly  coinpo.seii 

•’.ations  tor  the  roiitruenon  of  =»  •  are  up  to  $1,464,634  i®  l®wer  for  the  year.  !  iTnp'os-^ihilii'v  Mr  Tom-:  interest  .accrued  on  funded  debt 

pipe  line  early  ibis  spnrig  f.  .rrn  vs  ;  while  trust  deposits  ,  *256.123  nt  December  31.  1135,  com- ,  reA,;  ,,  m  l7,^ S 

inopcny  in  the  Hn.sfol  \alle5  fmld.  1  .^i.-hilv  hinher  at  $2  56'’ 887  iParing  with  $264,883  a  year  ago.  •  r  c  thiu  1  ^'’®  ®®nipany  has  outstanding  $8.- 

OiVario  touTity.  .\.V..  and  for  *1‘®  I  a^enr-l;  uVuler  '  accounts  receivable  a.'c  »his  , mortgage  bonds; 

sale  of  ga.s  to  the  Town  of  '''®ior,  )  down  to  $11  881  -  but  investment  hold-  ;_i^'f>®d  sale.  _  $8. 191.000  of  64/2%  convertible  deben- 

The  l  iimncial  Times  learns  official- j  ,  J?ri0a'>nin  r-mifal  asset’s  i  mg  show  a  reduction,  Inventorv  i.s  _  .  ,  tures  and  2,251125  shares  of  conimon 

ly  -I  h.-  well,  known  as  the  Dh^- ! |r32;r80l  from  some  $18,000  at  $118,676.  Sink-  Imperial  Bank  Officials  j  stock. 

covery.  located  on  the  Ruhen-stelii  |  Increase  in  assets  in  guar-  ‘mg  fund  suspension  b.aving  been  ati- j  Honored  at  Edmonton  1  V' n - ^ - 1 

propeui,  owned  b>  H'e  companv.  ,  trust  account  is  in  bonds  fboriz-ed  by  boiidholder.s  last  .\o-  _ _ ^  I  Grey  &  Bruce  Trust  and 

V.  ;..s  brought  m  with  an  open  ‘*®"  ; -,.,,1^  v  inch  are  un  to  $1  7‘’4  641  from  veinlier.  funded  debt  remaisn  Mio  ^  '  C  *  M  *.  D  £'*.  CyfC  COO 

_  i  o:rrm;ip,.uice;  savu,g,^t  ^f.t  $46,522 

r.'pgo' iatioil.4,  it  is  planned  to  P>1'*>  i  si  s'^I  !  BI«;  4JAI\  I*  K  I  BITTFU  nrTI-l'T  > Iiankers.  pioiieei  |  Toronto  Bureau  The  Financial  Time* 

th.  gas  from  the  well  ,o  the  tow.n  ?2^8.48.-.  .and  •  Bit.  ,»AIN  I.  L.  I.  Bi  oi  H  M  •  .-espectod  citizen,  hi.s  a.ssi.stant. ;  ...  Trust 


In.  lease  in  assets  is  duo  to  in-  i>-sual  Ft.rong  liquid  position 

'ease  in  tru.st  funds  tor  invest- •  ^®®t*  maintained,  although  workings  i 


price  even  riuiiolely  .'•pjiroaching 
the  figure  of  $1.8.50.001,  reorganiza- 


The  l  inuncial  3'iines  learns  official- 


covery.  located  on  tlie  Ruhemsielii 
propel  ty,  owned  by  flie  company. 
V.  ;..s  brought  in  with  an  open  flow' 


I  19:i  from  $20,0.52,010.  Capital  as.sets  i  mg  tihow  a  reduction,  Inven 


V-  -  ‘ f  ’  r.  8'  ®  up  to  $1,724,611  from  vemher.  funded  debt  remaisn 

ot  .uu, 000  cubic  ,t.  of  natur.algasper,j  .  purclia.se  of  addi-l«®nic  .at  $4.57.100. 

cay.  t.pon  completion  of  prt'sont  ,  .  ,,„vernrne,.,‘  and  n.unicinal;  - 


Savings  Net  Profit  $46,522 


r.'pgoi iatioii.4,  it  is  planned  to  pipe 
th.  gas  from  the  well  to  the  tiiw.n 
of  Victor,  while  additional  wells  In 
the  urea  will  bi‘  drilled.  The  lease 


Toronto  Bureau  The  Financial  Time* 
'foroiito.  --  (ric.i  K-  Bruce  Trust  Ac 


loans  on  collateral  securit.v  at  $1,-;  • 'imrlottoiown.  'rh-  ‘Island  of  r  ^  Mackersv  and  his  .successor  as',.  .o-i-’  r-.  n 

187.198  show  some  inere  t.se  while  ‘  tlm  CM, f  start-.]  r<  w-r,,  with  ^  <  ®.  ITT.  net  prof, is  aftc.- 

t'w.f  -  I  rr.u!  .i4-ca  rir.M-ti  $  QA  t  T  4  I  Tt  croB  rr^'fimoiy  Liutt-^r  pro-  !  or  ito  iin|nn..i  mhui  jii  •  ;  dodiictmA:  mt(‘i-ost  on  doposits  Ptnl 

»8  1  )li  rPiction  am. .tinting  to  iiMirl.i  M-  A.  Wetmore.  were,  honored  .at  ,od  investnienis  inaliagc- 


I  I  uiii  itixo  i\  qi  Kiint 

'.*'.'■6*''.  ‘ij-i  10,001  ami 

I.' .  '  . ...ri  -  ,,if  r  u-pfs  pinoif..  .-rj  in  laj-n- 
■'  ■  ’>  '1,1.  6.1-  r"o\-'ii.  p  (i.iring 

'  -  .!  i-ia  ...  n  r.  p./Tt  -.f 

•'  '■  'J  1.  ...  (  I-:  snd  For.  pts  Dc- 

... .  1  in.-;  .  Tr...  Ii|.i  Oi-r  I'vitilng  ..p.-r- 

-'.I-  .  ■•irip|pt>(|  anil  Pits 

. '  1-.  O'g'  ".‘Aij'i  ri  i,\  t.;,ani'<  to  .nirmi 

' •  l.-i:  I.s  nwait  'Jic  -prlng 


The  compaiiy's  shares  have  been 
an  acMve  fe.atnre  on  the  Tororitn 
Stock  Exchange,  In  recent  sessions, 
and  a  new  high  of  lie  wa-s  reachou' 
recently. 


The  Gas  Industry  in  Canada 

f-rom  Public  .Service  News — Customer  or«sn  of  Winnipeg  Electric  Co 


BECOME  A  REGULAR  READER 

,t  CO.t*  ontv  thre,  dollar,  a  i,.,  fur  r,i-,a.,  Ke.UIy  delivery  to  * 
Canrdiiii  adUrc*. 

rilE  1  rNA.NCbxL  TIMF.S  FuriLiSUlNti  t.fi  .  I.IMtlEU, 

SSI  trai*  Si.  Wc»t  .Mon, real. 


A.  M.  Irvine  Elected  To 

Board  Woods  Manufac’g 


F.iicio.rd  find 

ter  which  tend  1  h*  Financial  I'lutc*  lot 


RUBKt.RIFTIONS  In  C.anoda.  $.>.00  a  year;  $1,75  I*r  atv  moniba.  In  Crnt 
Britain,  td  «  yeai  Canidian  Fund.  tn  Unitrd  State.  $3JS0  •  FMrt 
$2.00  ioi  .1.  fi-ionth*. 

.  Make  alt  {.heque.  Llralt.  arid  Mni.av  Or.irr.  p.^yahle  tc-  th*  Company. 


A  M,  Irvtne,  vice  president  in 
'charge  of  rales  of  the  Dominion 
•Steel  ''•oa!  Corp..  IJ.l.,  wo.-^  clccf- 
ed  a  director  of  Woods  Maiiufactii:' 

1  Ing  Do.,  Ltd.,  to  fill  a  vn- 'nney^  on  th> 
.board.  Af  the  annual  niecmi;.’  n' 
'the  latter  ttiuipany.  which  wa.s  ||.  !<) 
I  In  Montreal  last  wt  eli,  otli  dir  e- 
,  tors  were  re-elected  and.  ,a,  a  sub 
'  seiiuent  meeting  nt  th'.  board.  Il'ir- 
I  old  Crabtree  was  re-rlectcd  prr-si- 
'denf  and  W.  A,  Eden  vic*'-|ires,|(lont. 
I  R.  .M.  Stott  was  appointed  ?-'cre!urt- 
I  treasurer  and  aivdsiunt  to  pn  si 
jdent.  .Vlr.  Stot,  wa‘>  lii  li'li'to  --.j 
jsi.stant  general  rnmiiigiM'  and  ns-i-;'- 
1  an*  secretary-; rcasiir.ir 


’  I  II,  !9':o.  (‘.as  lias  liolit  Us  own  ■  applic nefls  and  ensuiino:  niucl 

5  ctespue  Intensive  conijietil  mn  from  ^  greater  econo, n.\  and  ni'ilie.v  s.ot  in; 

•  cl,  ( iricdy.  oil  and  oilier  hc.'.iiii.i'  me-  in  tlieir  ns‘.'  inan  w  as  possible  in  re 
in  donas.  Ihe  !-'"na rkidde  incie-ise  in  tol'ore. 

>n  'i-e  i.r  lai-;  i.onie  lieaiin.g  anil  hot  "I'lie  value  of  (be  products  r.i  I'.il... 

''.'I’ei  ia-afirig  in  rc-eui.  yeri'..  laci  and  (Tas  ,»hii)ts  ;n  *  aiiMda  is  ni'oiui.i 
r  o.r':.  !  ii.e  lr.  ‘C-  I'lu.'  ,.i  'lie  d  'pifs-  ■  jlO.oou.dOf)  antuiiill.i  ;  .$1u('.(M'in,(.iU0  is 
1'  •  ioi'j  hi  iiidiisi r  it:.s  i.’h.'r'c  (ia.-;  is  used  i  investerl  m  tlie  iiidiistry.  over  4.''i10 

o.lcs’iotl  i.ai  worUer.s  are  cniploycrl  iiu.l  ttie  c.  i 

i'i  ■  .liiotl.er  '  .‘iu-ion  f'lr  tie-  .•■.ei.'J  sIio’a--  nuiil  payroll  a pproadu-s  $6  oie.oOi'. 
r-  04.  ip,.;  ■-  (!i(  m  irl; '(1  .iniprove-  There  are  6:!2.u9ii  Ohs  uii  i'.'rti  rii' 

. . 'I,'  in  rhe  Si..1<  and  cilob-nCy  of  over  .s.miii  mhos  of  mi  1.1  Oa:  pipe^ 

r- I  Oas  apitiet'icr's.  pr ri icularly  Oa.s  I  in  Caiiada. 

i- 1  I'linee 'I'hesc  aprdiances  are  now'  Over  1.000.000  Oas  ranges  wen 
1  .  subjected  tn  tests  for  safety,  effi-  .  sold  In  ('.-'nada  and  rniled  fitate: 

f-r.ney  (ipil  perforniHiice  by  tlie  ('an- 1  during  1935  31%  more  limn  in  1131 

i  .  .dinn  and  .Vinerir-an  O.a.v  .^s«ociaMon  (has  operated  refrigerators  .•tr-  |..•in^ 
Tcs'irit.'  ai’d  .apiirovil  I.ohoratories.  .sold  by  the  thour.and'-.  9  h-u-e  ar. 
'■  '  .'ver  2e.f  oil  different  'jijilianees  have  40.000  0,a..,  refriger;:  tors  in  nsr  i; 

'  i'cen  lesi-jil  and.  bear  ilic  .seal  of  ap-  -New  York  Oif.v  alone. 


partmeiit.s.  1 

The  oeeasion  marked  Mr.  Kirk|ia-|; 
triek':;  reiiremeni  alter  15  years  as. 
manager  of  the  Imperi'il  Hank  in,  Ed-  j 
inonton,  during  wbich  lime  lie.  has 
h,■■ndled  ilie  .•leeniirit.s  and  finances  ■  ^ 
of  Hie  1)11, Vince,  lily  of  l-klmonloti. 
Unix  ei  ;,ii  V .  liosoital.  seliiiol  board 
am)  I, filer  iu'slitiiiiiui.s.  !.' 


————————————— I  p.ir  rmeiii.  .  served  for  depreciation  011  bnildin- 

‘'"■''I"'- I  and  fixtures,  and  .$IS.152  tian.sferr,  d 

try  in  i^anaaa  trick's  .enremen,  alter  T,  .v®ars  as,^^^  ^  reserves, 

cr  „r„„  ot  wtnnipes  Electric  Co.  manager  .if  the  Imiun  n l  a  ,k  in,  EdJ  oeposits  and  guaranieed  invest- 

- - ,  monton  during  wbieh  tm  e  he.  has  ,  inereaso  of  ,$2.07.679. 

hi'Midlcd  {Ik*  .'u*(*ntirns  and  fiiuiucoi?  ■ ,  .,  .  *  m  ..nn  om. 

me  of  fins  in  (  a.'mda  iluring  ,  proviil  of  these  organizafions.  .giiiir-  ,,f  Hie  luovince,  eilv  of  l-Mmonlon.  'M*  t"  •  Cl  9..,.  . 

as  oliniist  <siu;i!  to  liie  record  anleeing  the  absolute  safely  of  .sur-h  uiii\ei  ;,iiv  liosoital.  sell. ml  board  I T’’ n 
.9':i.  Gas  ims  bold  its  own  i  applionees  ami  ensuring  mueb  am,  olber  iuslit.itiims.  f  :’w‘s1ir\nvesmd '  n 

!  Irdensive  eoniiietil  mn  from,  greater  econo, n\  and  iiionev  s.oving  - . -  -Cows  ^l.  6  inve.ud  1-6 

in  tbeir  ns-  than  w  as  possible  here-  Progyess  Reported  For  1935  i  ::;;'’:,e,msi? ol";;  mnH,  id^iu^^ 

'I'lie  value  of  (he  prodm  ts  r.f  I'.i's.'  MariliniC  TrUSt  Company: iimti  i.“  required  under  the  Loan 
and  Gas  ttlanis  in  <  aiimlM  is  ai-oimd  -  -  ®‘"'  i '  usl  ,  0.  .Act. 

jto.bim.iVifi  antitii.llv  ;  .$1ii0.(iiiii,iii.oi  is  .i„;!ii.  -.A'  t.'ie  aunmil  myge  Iml. Hugs  ary  m.w  ■  J-j-'-- 

invested  in  the  mdiistry.  over  -J.'ilO  ing  .,f  th.  Amriiime  I'rtisi  (  onipany  '  '  “  Oonrov.^' 

worUer.s  are  ..mploved  amt  the  ci  Imld  here  Hie  fiuauehil  s  lat  emcii,  for  it- •  mi  t  iiipr  v  t - 


ov'r  list  year.  A  distinct  improvc- 


nuiil  payroll  approaches  $6  iie.uoii.  Hie  \  '-ir  cndlir.'  1 /i'h  iiitier  :;1.  t'i3.5,  r....... ..  ...  . . . 

There  are  632.10..  Ohs  m.  fers  rnl  ,  was  '  s„b,uiH.  d  amt  ,li.:.io.ad  Ttuh-  ^  i'®' 

ovpp  r.ooM  liiiios  of  iiii  M  (in.  ;  sijipf  i;il  os>-.  k\  tlio  >p.irs  »>  ^ _ 

Over  l.OOO.dOO  Gas  ranges  were  j  i  arnings  and  surplii.s  during  itie  pe-  j  J*'***®****"*^  ^ 

Sold  In  Canada  and  Cniled  $:tatra  I  riotl.  lnayo®'«0»'*  l^oacl 


metu  is  sliowii  in  pa,\tnciits  on  nior, 


!  'I'lie  inv eat mt-iit.s  ..f  the  cou.pan.v, 
.wliiili  are  .-ll  in  million,  j.rovin-- 
ci:il  ami  uuiuteiu;il  bond.s  and  Hank 
of  1  aiia-ia  slock,  rose  from  .8161. • 
111,  to  3165  i.il'i.  Tlie  total  anioiini  of 


Ehe  JFtnanrfal  Sfmes 
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DOMINION  GETS  \Pattullo  Accepts  Assistance 
CHEAP  MONEY  ON  j  But  Opposes  Dunning  Plan 

TREASURY  BILLS  B.  C.  Premier  Locks  to  Ottawa  to  Supply  Funds,  But  Does 

Not  Want  to  Surrender  Any  Measure 


A  Record  Low  Cost  of  1.05 
For  90-Day  Issue  is 


of  Financial  Control 


Recorded 

institutionFfix  rate 


BRIDGING  THE  GAP 

The  Royal  Bank  serve*  Canadians 
obrood,  rendering  efficient  aid  to 
export  business,  and  offering  friendly 
services  to  travelers  in  foreign  lands. 


T  H  E 

ROYAL  BANK 

OF  CANADA 


Vsn<oit\cr  BiiifAii  Dir  I  I'la** 

i  \  antou\rr.  Mayor  i  inci:  1  atitonom>'  lo  .sonic  extent. 

(Jerry  .Mc(!ee!'.  Ilie  Ii  !niK\«Uioii.s  inilil  siioli  linie  a.s  the  DomiuioiJ  kov- 

- , —  _  '  nicmher  for  IJnrraril.  v  ill  he  !  rrnnient  has  definitely  stilted  .Inst 

Large  Funds  Available  For  Highi  siny  when  the  llritl.'.-h  Colninhia  le-  !  V  hat  the  iiroKram  will  be. 

Grade  Bonds— -Investors  Seek- [ as.^emhles  ihi.s  month.  ^^o.sl  of  the  contention  in  the  eom- 
ing  Return  Must  Consider  ''  ei  hlenee  that  the  l.iheral.s  ,  in?  session  of  the  IcRislature  may  be 

I  "  ill  not  he  witlioiit  rehr  l.s  in  their  '  over  sneli  matters  ns  refuntlinc. 

Wtner  Securities  eamp.  and  the  polltieal  situation  markctiti?  law-s.  health  insurance 

-  ?it  es  eicr.i  promise  of  lit  el'  dei  el-  and  wine  and  beer  salo.s.  hut  in  the 

Taronio  Dur*.u  Th.  Fin.iicl.i  Itmt.  opnie.nt  dtinii?  the  ne.*t  few  werUs.  haelvsround  will  be  the  Ion?  sim- 

Poronto.  The  past  week  has  seen  I’reinier  T’attiillo.  woo  has  ni'ver  nierin?  political  fend  that  has  been 

sale  of  $20,000,000  of  90  day  ttcasiir\  ,  diseonfimicd  hopin.i  that  Ottawa  Eoin?  on  within  the  Liberal  party — 

hills  111  a  record  new  price  whiyli  "oiiid  some  day  provide  a  mcan.s  for  a  feud  whieli  in  some  respects  rc- 
Knvc  the  Dominion  a  cost  of  only  , Provineial  .sovernmenf  to  put  its  semblc.s  the  quarrel  that  re.sulted  in  j 

■  finances  in  order  without  the  neees- '  splittin?  the  Tolmie  Kovernroo.nt  i 
sity  of  snrrendei  in?  eontrol  over  '  "  ide  open  three  years  aso 


.O.i  per  eetif.  and  the  ready  over- 


EXECUTORS 

TRUSTEES 


INANCIAL 

AGENTS 


393  ST  JAMES  STREET  WEST 


MONTREAL 


rtihscription  of  *80,000,000  of  < 'an- |  spejidinL'  ,ns  well  as  borrowins  to  Outward  manifestation  of  the 
adian  .National  Railway  bonds  whii-li  the  feileral  authorities,  has  turned  controversy  came  last  week  when  | 

were  appareiUl.v  belter  distr’bu'  'd  '  down  ,a  request  from  members  of  |  Sneaker  IT.  G.  Perry  clashed  with  , 

than  the  Federal  financi..?  hist  No-  for  a  eonvention.  Premier  rattullo  over  the  demand  of  i 

1  whieh  i.-i  taken  as  an  indiration  that  a  fartion  of  Liberals  for  a  party. 

|\eniher.  I  he  allotnienl  of  the  (  ..N.R.  i^ip  2,0  on  fichtinc  for  his  old  |  convention.  The  demand  was  re- j 

I  i.s.suc  was  $.),y,0no.000  of  the  2  per  1  ^vork  and  wace.s  proKrnm  that  help- '  .ieeted  with  the  somcwliat  caustic  j 

cent.  SCI  en-.i  ear  Ixmds  ollcrcd  to  p,]  election  hut  ^  intimation  from  the  premier  that! 

;,(ield  2*1  |>cr  cent,  and  $2j,l)t»0,000  <>f  1  fjjvcrs  reasons  has  never  Speaker  Perry  was  not  the  proper' 

i  the  ■>  per  cent.  L  year  bonds  ottered  ;  person  to  advance  the  request.  I 

'  to  yield  ...19  per  cent.^  .\s  usual'  •p).,p  fp,)pr.,]  treasury  c.nmc  to  the  Apart  fiom  this  technicality,  the 

with  a  new  is.suc  ot  this  size  the  |  reseuc  of  the  province  February  15 'premier  ?ave  no  .specific  reason  for  ,  — - 

bond  markrt  liei  anie  more  active, !  ,,p,]  payment  of  the  '  fnrnin?  down  the  petition.  The  cf- ,  11  m.  i-.  ‘'Rights”  earrv  interest  at  the  rate 

l)ul  Ihe  Iciel  of  prico.s  on  hi?li-grade  .fy,  nnn.ooo  bond  maturities  due.  This  feet  has  been  to  increase  dissalisfac-  **«rnUlOn  1  insnCCS  wfl  ft  of  $1  annually,  and  arc  redeemable 

bonds  tetriiiincd  praeiieally  U't-  |  prided  a  period  of  uncertainly  for  the  '  (ion  amon?  members  of  the  party  Cost  Bftsis  of  3«45  P.C.  1’*^*"  flight. 

changed.  province,  as  some  observers  bad  pie-  j  rank  and  file.  ,\f  this  .iuneinre  it  _  j - 

!  Rond  dealers  ate  still  unable  to  ,,,pp(j  Rritisb  C'olumbiti  in  the  same  j  looks  as  thongh  Premier  T’attulio  is  isranio  Buimu  Tti»  Financial  Timaa  |  ■  , 

i.'ivenstom  themselves  to  levels  **1  position  as  Alberta  recently,  when  1  still  ba.sing  his  hopes  on  what  nc  I'oronto.  _  For  the  first  time  in 

,  whieli  iii.gli  grade  bonds  have  been  •  ppp^jp,-  Aherhart  faced  the  alterna- |  may  be  able  to  aeeomplisli  at  Oita- '  nearly  two  years,  the  City  of  Ha- 


New  Year 
.  .  .  New  Will  ; 

When  a  year  brings  .about  as  many  1 

changes  in  outlook  as  1033  has  done, 
it  deserves  one  immediate  concession 
to  the  times: 

Read  over  your  will  to  see  if  it  still 
expresses  your  wishes  and  best  |udg- 
ment.  If  not.  let  your  notary  or  lawyet 
make  the  necessary  revisions  to  bring 
It  up-to-date.  We  shall  be  glad  to  dis 
’cuss  with  you  our  ser'vices  as  executoi 
and  trustee. 

i 

Crown  Trust 

Company ' 


/asm  V  A  Sold 


WATERLOO  TRUST 
EARNED  5  P.  CENT 

Net  After  Income  Tax  Reserves 
and  Wrile-Offs  Amounted 
to  $51,061 

‘I'DiDniD  .\nntial  report  of  Walei- 
lo()  I'riisl  and  .'■taving.'.  i 'o.  sliow.s 
ea  111  in  L’.-  o|  .'il.Otil  after  iin-oini' ia.\ 
reserve  iiiid  write-offs.  This  wa.s 
lire  e(|  ii\,iien’  of  5  per  eeiii.  on  the 
'apral  .  lo'  i;  Dividi  tnl.s  paid  lo- 
Mllnl  Iraiing  a  :  iirpln  for 

liie  '  e;. :  oi  .-l.ih;!,  Ralanee  e.irrled 
orward  ii::.r  adding  preiioii,  .nr- 

|diis  HH'o'iaie.j  lo  - 

.5;-:et.  lolallcfl  $  1 .5  I'lT.  1  I.S  <oni- 
|■rlslll';  capital  areount. 

■^.'17 1  .ild'i  rn;iraii!i  ed  till:  I  aeeonni. 
.Hill  '  1 .77  1 .9 1  es’ales.  Irii.-*s  .•iinl 
a-eiudi's  aecoiii'.  In  the  19:7  1  re¬ 
port  capiial  aefount  totalled  $1,117.- 
ssii  and  ('■'■ites,  nai..-i  and  agenry  ae- 
'•oniit.-  - 1 .29.7.292.  In  the  gu.'iraiiteed 
iiii.'i  aecoiini  for  19:;5  mortgages 
"'■re  np  at  .s.'.. Ip:;..' I  1  from  ^.’..ISL- 
‘.■|7  and  total  hrnids  increased  to 
>2. 99, s. lop  from  *2. 71  1,217  "liile  e:i.sh 
V  a.'.  ;.lig:i!!v  lower  at  -tdS  1 . 1 2.'.. 
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.'Tliing  for  the  past  six  months.  M  j  (jyp  default  or  relief  from  Ottawa.  I  wa  when  he  goe..?  cast  after  the  ses-  miUon.  Ont..  has  sold  a-n  issue  of  I  I 

I  he  iircsenf  time  the  average  .'  teld  jiq^-ppp,.  .^.pD  informed  eirelcs.  I  sion  to  further  his  ease  for  better  '  hond«  bv  tender  with  a  syndicate  ' 

_  _  . - .  - -  .  J  February  t2  -  Canadian  National 

Iluilway  Company,  guar,  by  Domin¬ 
ion  oB  Canada.  $35.000. 900,  2%,  Feb¬ 
ruary  15,  1943:  off.  at  98.40,  yield 
2.2507;  $25,000,000.  3%;  Februan 

15.  1953;  off.  ai  97.50,  yield  3.190f 

!  even  should  the  court.-  find  the 'giving  the  ciiv  a.  cost  of  :L4'5''7  rand  facilities  of  the  Bank  of 

Rennert  marketing  law  valid,  the  $531,775  of  S’bOfc  debenture.s  matur- 

Mackenzie  King  government  will  jn?  1937  to  1956  whie'n  were  sold  at  February  H — Dominion  of  (..anada 

!  Tne  attitude  of  Premier  Pattullo  take  steps  to  remove  the  coniPu'sory  97.48  to  give  a  cost  of  3.78C7.  I'our  Trca.siiry  bills.  $20,000,000,  payable 

I  towards  refunding  is  the  .same  now  clauses  from  it.  and  thTs  will  take  ^-j-oups  entered  bids  as  follovrs:  ^hiy  15.  1936,  Sold  at  average  di.s- 

I'he  basic  reason  for  these  price  '  ^  weeks  ago.  and  he  the  ground  our  from  under  the  whole  '  ' 

hevels  is  that  the  Canadian  market  I  refuse  to  pledge  the  province  to  j  of  the  provincial  farm  sales  ma¬ 
ts  largely  governed  by  the  buying  of  !  federal  scheme,  which  apparent- j  ehincry  wholeheartedly  approved  by 

I  institutional  inve^ttors.  banks,  in- i  >>’ will  involve  the  surrender  of  pro-  the  Pattullo  govemmeni. 


Leriii  isiiucs  the  average  yield  is  pnibia  administration  derided  lo  eo-  !  eon.siderable  attention  by  the  house.  I  fponi  1937  to  1946,  on  which  the  syn- 
11.  per  cent.  'I  hese  yields,  despite  fjop  f  \  Dunning  in  It  is  intimated  from  Ottawa  tliat  ,dicate  secured  aii  option  at  97!73. 

,  the  fact  that  governmental  budgets  ^  refunding  plan  ' 

are  noi  yet  in  balance  and  relief  1 
jeosl.s  and  C.X.R.  dcficif<t  still  con- j 
tinue.  I 

,  Inslitntioiial  Buying 


Opposed  to  nnnning  IMan 


staut  flow  of  fund.s  coming  in  for 
investment  and  must  lake  the  pre¬ 
vailing  rale.  With  little  demand  for 


! lures  being  issued  and  a  lack  of 
I faith  in  the  western  provinces,  insti- 


safcly.  The  rr- 


I  record  levels  on  the  Federal  issue.s. 
The  private  investor  "ho  has  rc- 


COSMOS  IMPERIAL  TO  RELIEVE  N  B. 
OFFERED  RIGHTS  MUNICIPAUTIES 

To  Subscribe  New  Preferred '  Provincial  Government  Will  As- 
Common  Shares — Dividend  sume  Cost  of  Crossing 

^  Is  Raised  Protection 

I  Toronto  Bureau  The  Financial  Time.%  Maritime  Bureau  The  Financial  Time# 

Toronto.  *  Sliareholdcrs  of  Cos-  Saint  .lohn. —  In  spite  of  the  fact 
mos  Imperial  .Mills  J,ld.  arc  being  I’^at  an  order  iif  the  Board  of  Rail- 


1  ^  OpU<i>$ 


or  largely  to,  the  high  grade  issues  ferred  and  common  shares  of  the 
hiis  found  not  only  that  he  must  ac-  :  company,  the  pioeced.s  of  this  sale  to 


way  Conimissioners  places  the  bur- 
of  onc-half  the  expense  on  the 


$1,516,000  .$53i.77>  count  pri\?c  of  99.74041;  cosi 

}  s  I93  7.$6  3  I-  s  193  7-56  1  1.055497. 

February  1 1  —  .Montreal  Caiholir 
School  Commission.  Qiie..  $1,800,000. 
3>.i!9r.  Oct.  1.  1912;  $1.50<)/>00.  49f. 
February  1.  1946;  $2,000,000,  497; 

February  1,  1948;  Banque  Canadien- 
ne.  Bank  of  Montreal,  Hanson  Bros,, 
line..  Royal  Sec.  Corp..  Ltd..  Rene  T. 
Grittib,  Fair  I Lcclerc,  Inc.,  Gairdncr  &  Co..  Ltd., 

cioush  6  vors  ;Doni.  Scc.  Copp.,  Ltd.,  Wood.  Gund,' 

worthy  9t»'-  opiion  ?h‘.  opl.on  nr*  »  *  j  e-.  j  •  e.  *  * 

Royal  Bk.  Bant.  ‘  &  Co..  Ltd.,  I  rodit  Anglo- Francais 

of 'Nova  Scotia  Ltd.,  L.  G.  Bcauhien  &  Co.,  Ltd.,  So- 

Dom.  Secuniie^.  | cictc  do  Placement.-.  Inc.,  Bruno 

F.Amer&  Co.  96.10  option  93.27  option ! *  Co..  Comptoir  National 

_  do  PlaremcJit.  T^ajolo.  Robitaille  A- 

Ontario  Silknil  In<»me  c"  'Boi1e\.'' lSi  *Da^veai. 

runding  Klg[hts  Issued  .  Ltd..  Ernest  Savard.  Ltd.,  A.  E.  Ajnep 

-  i  &  Co..  Limited.  Dubo,  Leblond  ^ 


RoVrt!  Sec..  Mar 
riHon  &  Co.,  Do 
minion  Bciiik  & 
impenal  Bank 
Rani;  Montreal, 
McLeod  Youn;: 
Weir  A  Co..  Bell 
Gouinlock  &  Co.. 
Milla  Spence  6; 


Toronto. — Certificates  for  Income  Co.,  .Mcliood,  ■\’oung.  Weir  &  Co., 
re.-peetive  niunicipalitios  of  main- j  Rights,  covering  $20  ar- :  Henri  Turgeon,  Ltee,  olf.  1946  ina- 

taiuing  wig-wag  or  other  protective  roars  of  dividends,  have  boon  for-  tiirity  at  100.50,  yield  .i.9u97;  1918 

. .9797. 


preferred  stork 


.600  of  nicans  at  dangerous  level  crossings,  I  preference  stockhold- jmaturity  at 

V  hieli  Mjjp  Government  of  New  Brunswick'®’’®  Ontario  Silknit,  Ltd.,  along'  Corporatit 


100.25,  yield 
Corporation  of  the  Roman  Catho- 


but  that  the  effective  yield  on  all  of  has  been  called  for  redemption  at  i,as  announced  that  it  will  assume  ^  dividend  cheque  for  the  bal-}lin  Bishop  of  Saint  .lohn.  jN.B..  $75. 


municipalities 


investments  i.s  down.  One  eorrcc- ,  Amos  A-  Co.  wliieli  has  purchased  j  forth  in  a  resolution  passed  at  the  ®’’^b®rity  was  given  to  issue  one  in- i  i  mpi.umkvt  KXPonTs  noi’BtKn 
tivp  lo  thus  trend  is  iJic  punrhasc  of  from  the  company  $500,000  of  new  annual  eonvenfion  held  last  fall-!®®™®  binding  right  together  wit'/i  ’  Kxports  of  farm  impI»mont.M  and 


ties.  yinst  of  the  banks  and  many  new  common  shares. 

private  investors  have  come  info;  Holders  of  the  prc-scni  p;  erei  red  I  mis.‘’ioners  in  the  matter  but  it 
the  market  dining  the  pa.-t  two  share.s  are  entitled  to  purcl^sc  five  likely  that  whilst  the  municipalities 

years  and  have  bought  •blue  chip”  p,.pfe,.pnec  .-hares  at  TlOO  . 

„  ,  ,  Canarf!*  an<l  !  share  for  every  12t^  shares  of  , 

,\orK  ihrrc  iMis  boon  a  lar?:o  volume  I  stoek  now  held.  Holders  of  ’  government  for 

loronio  Hurr.u  Th.  Financi,!  Tirari  | Of  Cash  buying  by  investors  and  in  !  s'hares  are  entitled  to  pur-  sciti®”’®®'- 


order  of  the  Board  of  Railway  Com-  ■  pajonent  of  preferonoe  dividend  ar- 1  Jin^^jn^ci-o^s.  «f  %l^57'5S8"^n  iV.'rmii 


Cawthra  Apartments,  Ltd., 

Earned  Interest  Charges; stocks 


rears  of  $20.75  per  share.  The  h.r  1931. 


rile  aiuuial  rejMiii  ..I 
Fleclric  C...  of  Canada,  Ltd.,  wliieli 
"  III  sliortl.'  be  av  ;iilahlc'.  wiil  sluiw. 
aceonliiig  to  an  official  o|  the  eoni- 
li'triy,  tlial  (iiiilinncfi  prog'i'es.-  "as 
made  llirongliont  llic  ,vear. 

■'I’rospecls  of  Ihi-  coni|i;iM,' .  "  said  in  19  ,  ,,  _  -  -  v,  j  .  i.  .  i.  i.  . . .  . 

Miis  official.  ''dc|icnd  in  a  large  nica-  v2t.Slii,  Operating  profil  of  .$18.450 With  stocks,  howev er.  there March  2 
•lire  o'l  ei  e.eral  mipiovenieni  in  "as  siiffn  ieni  to  nice!  full  interest  always  the  po.“.'-ibility  that  in- 

tiiisiiie.-s  eomlit  iieis.  and  in  tills  eli.'irges  of  $lt.5:;5.  taxes  and  minor  ®’^®**^®’i.  in- j 

.iiioieelion  ii  is  eneoiiraging  lo  note  charges  leaving  net  profii  of  $2,012 
Inal  the  .I.-etrie  |i.i"er  output  in  liefore  depreciation.  Tlie  eompiiny 
Canida  lor  1  le;.".  v.-.'i  s  o\  er  IF.  great-  Inis  eiirri'iil  as.sel.s  of  *2.IS1  and 


loronto.  Cawthra  .-Xpartiiicni.s.  cases  .sound  common  stocks  |  fj^rec  new  common  sha-es  at 

Id.,  liad  rental  iiK-ome  of  $43,296:’®'’  ^  '"Ciuf®  1®  .  ®  |  .*17  per  share  for  every  seven  com- 

ind  uperating  expcn.sp  of  *®'®®'®'’„®®  ‘’,®  corporation  shares  now  held  Rights  cx- 


er  tin-  i.nipni  for  I9:;i.  Wilh  eiirieni  lialdlil  jes  id' 

:nere  i-iiir  n  i-  ..f  i.iov'cr.  ilo'  dem.'in.l  xt  aparinieiil  siiile.s  in  III.'  three-' 
I'.M  on:  |.io.Iiiils  is  glowing.  Tlie  Iniildliigs  ov  nod  l),\  the  eonipaiyv.  8:7; 
rapid  ill  \  I  I' .pnieni  of  itiiniiig  aFai  have  l.een  rented  .-nice  Novoniber  I. 
ali'ords  a.ioilp'r  iir.  nii  iir:  m.’irkei  19:;5.  tlie  iiest  oreupaiu.-.v  ratio  since 


creased  dividend  distributions  so  I 
the  .stock  market  continues  lo  move  j 
higher  while  the  bondholder  is  con- 
$20,::i7  Of  (lie  ’  "’®rrted  as  to  what  wi 

cur  in  the  event  of  -eonversion 

Whether  the  investor  holds  gov- 
Irrnment  bond.-,  corporation  bonds 

or  common  slock  his  interests  are.  „  .  , 

alwavs  being  affected  bv  investment  ,  f’®®  ''®’®®-  ®®'’  ®®  ®®raPle’i®n 

trends  in  progress  or  in  the  mak-  ®’, 
iiig  There  is  alwa.vs  a  time  at 
hicli  securities  will  be  a  buy  or 


At  a  meeting  of  sharclioldcrs  held 
on  February  14,  Thesident  W.  S.  Bur- 
rill  announced  that  the  quarterly 
dividend  rate  on  the  common  .stock 
_  i  would  he  increased  to  20  cents  with 
the  dividend  payable  May  15.  and 
thiU  this  increase  would  apply  to  the 
30,000  eommo.n  s’hares  to  be  issued. 
The  new  preferenee  sharps  .are  of 


In:-  the  .-;.tle  id  nitr  pnidiKls  \\  iiti  I9:;i  During  1935.  .ill  of  tlie  eoui- 
H-riivr  '  'll  C;in:ida  gaining  lie, id-  iiion  .-hares  were  piiri'liasod  and  are, 
iiidii.  trial  demands  for  ihe  no"  lield  in  ini.'-i  for  the  conip.an.v 
:ie'i\\  'ipe  of  tei|iiiiinieni  "liieli  "e  and  no  longer  prejudii-ially  eoneern  ; 
imiuufaeinre.  slieli  a,-  niolors.  gen-  llie  preferred  shareholders.  The; 
erator.-.  I  ransfornici  s.  el sliow  def  -.•oiiiiiaii,'  lias  oiiistaiiding  $212,500  of  '®'^  could  well  be  out  of  his  sceuri- ; 
li  ne  evideiiee  of  revival,  aided  li.'  O'r  fir.-l  niorlgage  lionds.  .$29,7.50  1 
neeess;  r.v  i  epiaeenieiii  reiiiiire-  of  O'  ,  ipiips  due  .lune  I.  1927.  and 
menis  "  ti2l2..'inn  id  6',  preferi'eij  sloi-l, 


have  ouislanding  $500,000  of  597 
preferred  stock  and  100,000  of  no 


This  action  has  been  taken  by  ihc 
government  in  view  of  the  fact  that 
the  Canadian  .National  Railways  pays, 
each  year,  lo  the  province  the  sum 
of  $119,000  in  lieu  of  taxes  upon  the 
company’s  property  in  New  Bruns¬ 
wick.  and  in  view  of  the  fact  that 
none  of  this  sum  is  received  by  tlie 
mnnieipaliiic.s.  Also  breausc  con¬ 
trol  and  niainlcnanee  of  highways 
are  under  the  direct  control  -jf  the 
government  it  is  felt  that  the  .govern¬ 
ment  of  the  province  should  assume 
the  obligation  in  question  for  the 
maintenance  of  such  safety  devices 
on  the  highways. 


sale  and  even  times  when  the  invos-  :  ’’®’'  common  stock.  I3arly  in 

1935  the  company  redeemed  remain¬ 
ing  funded  debt  of  .$712,500  of  6>,-i9f 
first  mortgage  bonds  by  issuing 
rights  to  shareholders  lo  purchase 
20.000  shares  of  common  stock. 


lies  cnlirel.v 


Honey  Dew,  Western,  Reports  ^ 
Net  Loss  of  $1,703  in  10  Mos.  j 


Super-Service  Stations 


Mr.  Aberhart  Sets  Sail 

■  ■  '  Toronto.  Ko*-  the  ton  monih« 

M  rjniimnvl  from  h  ondod  Oct.  :*I.  Honey  Dew.  I 

\\  liai  mi.clii  h.'ippcn  in  au\  prn\  iiKc  ,  Toi  (li.stni;;uishcci  \i^vUor5.  Cue  v. 'is  Western,  Ltd.,  leport  a  nof  loss  of'  *  un.^old  balance  of  $100,000  of 

ihc  tirsi  iM  cniicr  ot  tlH*  l^'^  lc,i.;isla-  Sl.TOii  afier  all  charge**,  ^-ate*:  '  Super-Service  Stations.  Ltd..  1st 


International  Trade 
In  Securities 


ol'  I  aiiad.'i. 


I  licii'  on  the  opening  dav  .-ai  'o  line  of  the  province  and  Ihe  other  i  the  period  wore  valued  hi  $97  129  ®’®’'’Sagc  series  C  serial  bonds  a^rc 
ri'jiii  of  .\lr.  Spiaki'r,  I’ri’iiiier  '  wa.-  the  last  premier  ot  the  17lli  ;  vvilli  C'osis  of  sale.-  and  opcratio’is  being  ,jointlv  offeied  bv  Eastern  T'C- 

aii  operating  profit  curities  Co. 
lor.s’  fees  of  *120.  '  ^■®'■®  S®®‘>® 


I  lie 

Nhoi'liail.  and  lo  his  riglii  also  dl 
leell,'  lieliilld  Iiilil  were  placed  5.’ 
of  lii.  :  uppnricrs.  eaeli  and  evi'v.i 
line  ol  lliein  nnirained  in  i  he  pm- 
eedui  e  of  a  legislative  a.-senilil,\ .  .\ol  [iis  siipporl i ii 


legisiaiui’e  We  wonder  vvli.'.t  pass-  i  *91,956.  leaving  an  oper.atliig  profit  curities  t  o..  .lohnston  &  Ward  and 

d  iliiougli  ilieir  inind.s  as  I  bey  -  of  $2.17.3.  Directors'  fees  of  *120.  ' ‘''•®'®  Scotia  Bond  Corp,  The  1934-35 

eaiined  the  sea  ol  new  faces  which  ,  and  depreeial ion  prov-ision  of  *3.756.  maturies  are  offered  at  P®r-^  IP16- 

imide  up  ilie  new  goveinmcni  and  j  resulted  in  tlie  abmo-meniioned  ’’’51  maluries  at  90  and  1932-60  at 

nieiiilier.s.  We  ven-iioss.  In  llie  i2  months  preceding.  ! PS 

one  of  lliem  liad  ever  .sat  in  an..  i|iire  lo  sa.v  lliat  a  rumliling  lliouglit  ’  flip  company  operated  at  a  net  loss  I  Super-Service  Siatioii.s  wa.s  incor- 

hou.se  before.  Ii  "as  a  niarveiun.-^  '  paa.-  cd  llirongli  as  to  llie  vagaries  |  of  *4.133.  Cnrrenf  assels  at  Oi  l.  31,  porated  in  1928.  It  owns  and  oper- 

.|)jeliiri'  lo  behold  eonsidering  ihai  j  of  the  game  of  pidilics.  They  had  !  1935,  amounted  to  *8.722  and  current  crates  a  eliain  of  serviee  stations  in 


lliis  was  llie  ISlIi  legisl.i t me  to 
gatlier  logetlier  in  llie  liislorv  of  ili:' 
inovinee.  Il  oiih  goes  to  prneo 
liie  fleMlillity  of  the  .'■'.v.stem  i.f  deni 
oeratit  goveinmenis  in  Canada,  ihe 
people  rule,  and  if  Ihe.v  an»  wrom- 
III  Ilieir  derision  iliev  liave  a  rigli, 
lo  lie  V'  long.  No  event  in  the  cap. 
ilal  eily  "f  itie  I’roviiu-e  ot  .Mberla 
was  vv. Itched  wjili  more  ki  eiiiiess 
ilnin  the  opening  sc.-Mon  of  the  fir.  I 
'Social  Cremi  Cmermneni  in  all  Ihc 
w  orlfl  Noi"  illnPaiidiiig  iliat  the 

■  lemperaliire  was  lielow  3ii  degree.-. 

■  under  /.eio.  people  flm  heil  to  llie 
liuildin-.  in  an  elforl  lo  see  tins 
uni'Ple  :;oM  rniiienl  slarl  on  ils  lask 

■  of  rrmding  oip  and  plaein-.  into 
piaetiee  llie  llieoiies  of  Si « -  ia  I  ( '  red  i  I 
pniieilde.. 

Hundreds  were  inrned  aw.i.i,  he- 
iipj;  nnalde  lo  i.'ain  admillami.  Seal 
ed  on  llie  floor  of  llie  Imu  e  av'aii- 
ine  I  111  .11  rival  of  II..-  Ilonoi  tlie 

I.ieiiienaiil  (lii\ eriuii .  wen-  promi- 
ln-.''nl  men  ;ind  women.  For  Hie  f'r  ' 
,ijiii(  111  Hie  111.- lor,'  of  il'c  pro' lin  e 
•  six  ,|iisi,i(-i's  of  Hie  .Stiprem--  i  onri 


lioHi  liei  n  forced  lo  resign  office  but  ,  ii,abilities  to  *1,851.  Advanrrs  from  Nova  Scotia  and  No"'  Brunswick 
in  cavil  (-ase  Hie  ( aiise  for  so  doing  i  Tioncv  Dew.  Lid.,  arc  |■eI1o^ted  at  and.  in  .addilioii.  owns  and  leases  a 
was  widel'  separated  as  lo  reason.  I  $60,786,  a  reduction  from  .$63,221  at  nunihor  of  .stations 


Alpha  and  ,  Dee.  31.  1931. 


International  Bonds 


llnl  Hierr  Hie; 

Omega. 

Of  eonr.-e  lln  opening  (Ciemonips 
were  sinpiied  of  all  Hieir  usual 
splendor  oui  ol  respeei  for  oiir  late 
tieloved  .sovereign.  Geerge  \  His 
Honor  l.ieuleiiaiil-Gov  ernor  Walsh 
witli  as  lit  He  displa,'  of  niilitar,' 

|nnnp  a-  |iie,silde  read  Hie  speech 
from  Hie  Hiroiie  an.i  lieelared  the 
lionsi-  open-'d,  after  :lie  iisinil  pro¬ 
cedure  of  eleelin 

a.-M-iiilil'  liad  lal'in  place.  There 
"  ere  no  "liiteln 

'•■reiiion'  ,  oven  Hion;:h  Hie  goven-  I  Cnlumh^n  fiN  isi.i 

1  f  'll.  Mori,  lianUs 

mc  lii  were  green  as  gras:..  1  he  ,  r,iba  I'lil)  vvorKr  s  I9t 

(-levii  o(  Hie  a.ssemtd',  long  si-hooled  i  Hi-nm.-i'k  1 ' -.s  C'fi" 

111  Ihe  .11  1  of  eoiidiieiing  Hie  proee-  i  pii  ,*  ' 

dure  along  pa rl la meiita  i v  lines  had  |  firrmur  R'd  I9.i:i 
:lie  siinaiion  well  in  iiand  11'  ^ 

lllit  a  :.elloOl  ina .' I  er  WlHl  a  lol  of  Kroucer  .i  Toll  I'l!  19.VI1 
law  pupils  lie  dei-eives  gieai  Milan «’  's  c  g 

eiedll  f.ir  '  ondiicimg  a  diffioull  ! 
ipin.iiion  in  a  mo.-i  rfrieieni  man-  !  ivni  sN  Puin 
iinr.  .  I’nlaii'I  r.-,.  P'lo 


Fnrniflhprt  b'-  .ipnkr,  Clwvnnp  <v-  1 

Birl 

Vnliortuia  Fi  I  V  . 'f  1 9 1 '  a  . 

X-gnnl  i  no  6  a  I  '16 1  9  "  . 

Vu-lraba  .V»  |9V.o  in.i 

Ttololiim  61  19  |f>"  . 

Bo-lin  1-7x1  6N  P'.VS 
a  .'-.peakei  for  Hie  H'iI'- ia  "  s  t9,ss_  S'. 

Rrarit  fp  '  * "  '*■" 


■'SI  , 
inv'., 
lOR’. 


j  Biin'inq  Virrs  6's  1961 
in  an.'  pari  of  the  fhiii  s'- pir.i 


.">S '  4 


Ottawa,  —  The  internationaJ  trade 
in  securities  between  Canada  and 
other  eonntrirs  was  larger  in  Dcccm- 
.  _  her  than  in  any  other  month  of  the 

Ofrcruig ’Balance  Or  Bondsjycar.  The  volume  of  transactions  be¬ 
tween  Canada  and  the  United  SUites 
and  Canada  and  Groat  Britain  were 
also  the  heaviest  during  the  year. 
December  total  sales  yere  $36,517,- 
263  ronipared  with  $30,544,056  in  .No¬ 
vember  "liilo  total  purchases  in- 
ercasod  to  $27,837,258  from  $23,- 
066.011  Sales  to  Ihc  United  Statc.s 
were  $30,207,177  compared  with  $27.- 
711.098  in  November  and  purchases 
from  tlie  I'nilod  Slates  were  $24.- 
282.108  compared  with  $18,490,710  in 
the  previous  nionili  Sales  to  Great 
Britain  expanded  from  $2,501,749  in 
.Nov  ember  to  $6,202,128  in  December, 
blit  there  was  a  contraction  in  pur¬ 
chases  from  Great  Britain  from  $4.- 
065.207  in  November  lo  $3,160,643. 

During  1935  sales  of  securities  to 
investors  outside  of  Camwla  amount¬ 
ed  to  *301,829,902  compared  with 
.$321,17  1,488  in  19;:4  and  $288,7  49,571 
in  1933.  while  purchases  from  all  i 
joulsirir  rountries  were  .*250,763.686 
An  aiialysis  of  (  aiiadian  bond  '  ip  eomparison  wuh  *312.257,155  and 
sales  np  to  Febini'ir.'  iTHi,  1936.  coni-  Sj:;7,7'j:.589  Sales  lo  the  United 
piled  hv  .5  F.  \iiie.'  A-  Co.  T.imited.  jjtau's  inei  eased  to  $268,257,091  in 
shoves  loial  to  d.Tc  o',  *251.432, 1  1 4  ;  tri:',5  froin  .$21, 5. 946.5 13  in  1934,  and 
as  compared  with  *  I  t.9ii  I  .‘joo  fnp  the  |  .‘itsp- usp  1 1  o  m  193';.  Rurcliases  from 
same  period  of  19';5  and  *1 1,200.651  I  the  Fnilori  States  in  19:i,5  were  *200.- 
for  the  same  period  of  1931  693,95'i  -onipared  with  $284,162,561 

These  are  classified  as  follows; —  and  *202.939,,i9,8  Sales  lo  Gre.'it 
Dominion  Gov  erniiietil  .$20::.ono.onilx :  Britain  in  193,5  declined  lo  $39,991,- 
fTovinetal  Goveriinieni ?  $350,000;  I  261  froni  $102,112,195  in  1934  and 

.tUlUie'pal  17.192.311;  and  I'orpora-  *80.807.8!:;  in  1933.  I’lirehases  fiom 


Earnings  have  iiiei  eased  from 
*50.785  in  193::  lo  tlOO.efUj  |u  iii;;5. 


Canadian  Bond  Sales 


191, 


60  lion  *.13.889,800. 

S6 

a.".  ’  Ot  Hie  total  ilieic  weie  sold  in 

Caniida  .$199  132.1  H  and  in  the  Fni'- 


,  ,  ,,11  1  t'-liM-i.-'  Fri"i  -ItlitP  6  s  ia-'2 

Now  ili.il  Hie  hell  lia  -  I'ling  ami  onmnsliml  F.ii  s  F  6',.  PMl 


of  .Mlieria.  Iiilly  gowned.  >at  lliei 

i.Mlormp  (icneral  llii';ill  o  Hie  n""-|all  h.i'e  aiisweri'd  Hi 
goveinniein  wa:'  .iho  go"  neii  in  In?  jiliere  i.s  iiolliing  to  gland  in  the  wav 
Hohes  of  law'  "f  I’remier  Wiliiam  Mierliart  prov 

There  "a;  one  pielnre  wliieli  we  pig  lo  a  wondering  and  waiting 
inolieed  on  ihe  floor  of  Hie  hnii.-r  world  .in:  t  "-1011  Social  t  redit  real- 
'wliieh  "c  Hionglil  wa:.  faHo'i  out  1'  i:.  .\nd  "lielln-r  or  not  it  is  a 

!  standing.  Two  men  .sal  dii«  ell'-  nire  foi  all  "iii  ri-olioiiiie  ill.s. 
jhehind  PHI  h  olhet  in  :;eais  pio'ided  f,  E  It 


Qijcr 

loll  call  :  Kle'le  -ll'I 

i;,' 


111,-.:| 


nOf, 

169, 


R.iurnRiiin  M''nni'elira  7's  IS 
r'Hii  I'aiiln  1 's  l"i0 
Sfftw.  r  R.  X  s  Tp  196;: 
T'nded  Kiiw'torn  .-P-.'s  1937 
Fnisrusy  8‘f  1 9'16 
Wa'-saw  Vs  1 9  i* 

Voliohania  6'.' 19,M 
Minas  Rpras  61*.  19'-H 

\Viiias  Cers"  6i-  1969 


'9  !.'•■' 

SO'  - 

iT! 

I  7 '.4 
.'■9 ' , 
•-*6 


ed  Slates  $.55,000.0(10. 


The 

following 

iy  .I  i '•'mp.irison  of 

hiilra 

by  months 

‘iijiMir-: 

the  past  1 

Ihi'ce 

ycai'fi:  - 

1914 

10  1) 

nth 

$ 

$ 

) 

l.in 

41.918,000 

lO.i’h.iOO 

IJ4.657.I  14' 

Frl. 

282.654 

2L7M.700* 

120.775.000  1 

Tot . 

44,2_00.654 

44,061.200 

i>4.4>2.l  M 

—  To  ri»$lr 

j 

N—- Include'  $ fto .000 .fiO n 

Hoinmion  | 

* 

Great  Hrilain  on  the  other  band  rose 
to  $1  1,128,193  in  1935  from  .$23,757.- 
319  111  1931  and  *27,587,814  in  1933. 
rhe  new  publii  isfue  of  *76.000,000 
Doniinioii  GovornmcDl  bonds  sold  to 
a  Now  York  syndicate  in  August. 
1935,  and  Iwo  $20,000,000  short-term 
hanking  credits  arranged  in  New 
York  in  September  and  December, 


The  l  inaiieiHl  Times  reaches  a 
class  of  people  who  are  interested 


TWENTY-THIRD  .\NNU.\L  REPORT 
OF 

The  Waterloo  Trust  and 
Savings  Company 

ASSETS  AND  LlABILri'IES 


KSSl\S 

C.\PII4L  AffOCM 

Office  Premisr.^:,  Wat<*'’too  and  Kr- 
ebrner  includir.i  Safe  r)eriWi* 

Aaalt.  ftc .  and  FiAturet*.  GaU 
anIProbton  I  IrfH. 415.85 

0‘hcr  Heal  Letafc  ‘355,21*5  80 

84,022.80 

loans  on  Fccuritief,  iov'luiin,':  Coo;- 
Fanv’b  o$rn  stork  *^55  743.^4 

Poniinion  and  Pro*  in* 
fial  Govemmer* 

Boivle  \ 

Cara*ilan  MuTU-ipii’ 

Bnadt,  21,155  7^ 

Olbrr  Bonds  and  Dc- 
h''nta®rs  -0l.rir*.7i* 

Stocks  4,044  80 

- 

Other  67.078 

.fHvanc'*f  *o  KiiaN-a  unde.'  adinir- 
i-ifalion  I  >,987  57 

Out*  from  Gua®30lced  Trust  Ac* 
count  t50.000.00 

Cjjb  on  baud  and  in  banka  30.714  *2' 


LiABIlHU5 
LAPriAl  ICCOCM 

Capital  TaiiJ*'jp'' 

'  G«*ncral  Rctirnr. 
tn’i*gtmcnl  Rcjerve 
DixiiJenl  declared  fPafd  laa  .’ 

1938' 

Profit  and 

r’®05i‘-ioR  fo"  Co- ■•-unj.-M 

Tales 

\, 


li.OOO.'KM’*  i>0 
•  00  000  90 
VOO.OOO  00 


GtARA>TfAn  TRI  SI  .ACCOLM 

Mc‘rlgarf‘1  'irKlud'rs 
.Agrecmcntii  for  8;*!f 
8t23.5iM.57,  covering: 
mortaged  proper*  icfc 
5'dd)  .  I5.-:2:.L4  C 

Inierrs*  due  and  ar* 
cTucd  I8I  786  7 . 


Poounion  and  I**ovjo* 
ra?  Governnscpt 
Bonds 

noniinion  and  Pro* 
nni’ia)  Go^Trnm«nl 
GuaTtnlced  BoiH-i 

Csradian  MunJcii^t! 
Boodfi 

Otnff  Bonds  aad  Dc- 


GCARA.MEED  TRtSr  ICCOt.M 
0*ii,f4l  Guaranteed  inveslmen'. 

,R*ecip!6  1, 1.7, .)i:',oo 

I  luat  Dernsm  *.991,223  6.1 

Aijvances  IrotP  CapCi,  K'.n*)-  l.jO.OO'OO 


Demaivi  loan,  as<'n'^'- 
•pcurinos 

interest  due  and  ar- 
etued 

nn  land  unn  'n 
lunkj 


9tiU.377  *i 

2»i,7lj  V* 
1  389  893 
992  9'.'«  ii: 

74  330  .8 
8S*  91 


76,098.  *9 

384.t2<6'i 


»S,974,63.*.*5 

EM.MKS.  I  HIM  ISO  V0H.8C1  .AtXOlNT 
Mo-Ua,’.,',  J  lOl, 000  .  0  Esrvits. 


Ilon'ls  '  499.908,77 

Sun.lr.i  TriiH  In'.c.-lDn-f'b  Ti'.'.OjI  ’.'I 

I'atli  on  tan'i  :i”'i  in  ban'rfe  206,716  00 

Inv.-n'o-,''  'aloe  o'  unrcj'ircd  Fritatts 

:6i4J100& 
i*. 774. 915  -46 

lo-,..  \-rc  II.VI97.I48'5 


TRtil  .8.8  D  VGE.X'Cy 


18,971.635  65 


verOL.M 

Trus:  Fund,  10*  In- e.svmf ni  lt,J46  707  Sl 

Vd'an-ee  from  CaniU'  Fund!  13.967  57 

Iineritoiv  'atueoi  iip-iia'i  :ed 
•MfiClf  3.5U.249.05 

I4,774.91,).46 


F  8,  KL  MPF 
Walertoc 

HENK*  KNELI. 

Kjtrherer 
H  .1.  SIMS,  K  C 
Kitchener 


DIRECTORS 

President 
F  r.  SEAGR.8.M 
Walerlon 
'  (ce-Prciiderta 


F  R  II If. RPR  X 
P.’eo'.o'' 


R  O  McCVI.LOCH 
Gait 

THOS.  W.  SE.AGR.8M 
Waterloo 

W  H.  SOMERVIU  F 
Waterloo 

I'HOS.  HTLLLtRi  ■ 
Waterloo 
P.  V.  WILSON 
M  aaaglae-EH 
orwcEs 

Rltchaaer 


LOUIS  L  LANG 
Galt 


W  L.  HILUARD.  M.D 
Waterloo 
HALSTE.8D 
Waterloo 


iEORGE  A.  DOEBIS 
Gal* 


pMftae 
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ALDRED  SPEAKS 
OF  GOVERNMENT 
IN  POWER  FIELD 

Blames  CoaditioiM  in  Power  in¬ 
dustry  Here  on  Ontario’s 
Hydro  Policy 

PUBuic  OWNERSHIP 

Means  That  Public  Pays  in  Form  i 
of  Taxation,  For  A^stakes^  in  | 

Administration  and  Operation  i 
of  Projects 

K  frank  discussion  ol  so'eiuoient  i 
’ll  business  was  undertaken  by  .1.  I'.  : 

Aldrcd.  oliairman  ni'  Shawinipan 
Water  and  Power  ronipany.  at  the 
annual  peneral  meeting  of  rhe  hip 
power  orpanization  held  in  .Montreal  A.  Si  OTT  I’KASKK.  vice-president 
during  the  past  week.  .ftilian  (.'•  I  Inve.stmem  Foundation  Ltd.,  who 
Smith,  president  of  the  company,  re- j  has  .Inst  been  elected  a  director  of 
viewed  the  chief  features  of  the  an-  T,ake  ?.t.  .Tohn  Power  A:  Paper  I'o.. 
nual  report  for  1935:  drew  attention  |  I. td..  sucreedins  fhe  late  t 'ol  l!”li!. 
io  the  fact  that,  for  the  first  time  in  ■  Massie. 

the  history  of  the  orpani-zation  (he  -  -  —  - 

peak  load  exceeded  a  million  horse- 1  nj.  A  If  AI  l\I&I/^0 

power,  and  explained  the  settini:  up  MaII  ^  I  U|||  III Ml  V 
on  the  latest  balance  .sheet  of  the  ,  Ifltl/.  IX  I/.  II  VLI/lllUU 
new  reserve  for  auiortizatioii  .«r  hond  DClfCMIIC  I  All/CD 

“idred  the  ha  man  n  r  KtVtWUt  LUWtK 

duced  his  discussion  of  fiovei  nment  -  - 

in  business  by  referiiiif:  to  the  On- '  qJ  $14,884  Compares  With 

tarfo  Hydro  pcilicy  in  connection  with  *10  888  in  Year 

its  power  fontraeis,  "The  power  •  1  Q'la 

busineas  in  Canada,  '  lie  said,  "is  ISfO^ 

largely  a  ctuestion  of  market  and  not 

of  supply,  and,  if  eonditioiis  arc  not  .^li  i>  &  '  .  Holdings,  l.io..  njn  lai- 
entirely  satisi'aciorv  it  is  periiaps  In,-  tirta  tor  the  hrtikerayt*  cttm]ian.\ 
largely  owing  to  the  treatment  of  .MoOougall  k  (  owaiis.  ni  liouida- 
contracts  that  e\i^ted  between  cei-  tioti  icpoii  net  oiieiutiiig  levum*- 
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WARNING  ISSUED  7%^  Effects  of  the  U.  S. 

TO  GOmMENTS  Soldiers '  Borons 

ON  TAX  EFFECTS  r 


Mod--  Vice-President 


Legislative  Acts  Compel  Reduc-| 
tion  of  All  Debts  Excepting 
Taxes 


Will  Inject  Billions  of  New  Buying  Into  Channels  of 
Production  and  Trade 


A  Bri.okmir^  Special  Report 


POr»ni  ir’TirkM  HI  iDiMzxirrx  i  ^  Ponus  .yrt.  whether  wise  or  unwi.se.  will  inject  ni  lioiis 

rnL/UUU  I  HJIN  oUKLIc.rNL.D  I  nt  Kiiyilig  Power  Into  cliannels  of  prodnetton  and  trade. 

Construction  industries,  and  producers  of  Auloniobiles,  Kadios.  Fut- i 
Toronto  BiiroAii  Thr  Financi.il  finirs  .nitiirc  and  ('Holiiins  Will  doubtless  bc  the  chief  beneficiaries.  ! 

loionto.  I'he  crowiii.;  Inirtien  ;  I’aiments  u'lder  this  Act  are  estimated  around  two  billion  dollais; 
ol  t.i.xation.  the  tnovemeiii  in  some  and  while  tlie  Fuldic  T’oliey  invoivtd  is  eleurly  unsound,  after  all.  the! 

(Hmriers  lor  a  reduction  in  interest  '  American  people  earn  this  sum  about  evpr>’  13  days. 

lates,  and  the  dingeis  of  iiatei  tiali.s-  Since  the  ('edera!  Government  was  already  obligated  ti>  p.nv  these  i 

tic  legislation  in  the  loan  and  mort-  Vvijust'rd  Fompensation  I'ertificates  in  1945.  and  while  the  cost  to  the' 
-.ige  tield  in  the  rtomiiiioii  were  tiic  j  CJdvpinment  at  fhi.s  time  is  estimated  to  be  about  $3,250,000,000,  this  .\ct  i 

I’nncipal  (jiiestions  under  discussion  creates  new  public  debt  liy  only  the  amount  of  the  interest  anticipated. 

Ill  tin  addresses  of  (iffioials  of  'I  he  and  adjustments — say  something  less  than  a  billion  dollars.  , 

I  rusts  i.uaiatuoe  lev  I.td,,  to  the  I'ederal  t'redii  is  .so  strongly  fortified  that  it  will  be  unhurt  by  iliis^ 

annual  general  meeting  ot  the  insti-  Act:  hut  liie  philosophy  of  reckless  debt  expansion  for  popular  gratuities  i 
tiiiion  held  iierc  difjng  the  |iast  '  wit]  close  watching. 

I  Since  Fary  .Money  is  freely  spent,  Instalnienl  Buying  .should  be  so 

.\  signil  ICi!  Ill  stalcnicni  w  as  made  .stimiilateH  ns  I.I  cre.nte  new  Tlnniiiniiu  fnr  giiorls  well  in  I’Xcess  of  tile  i 


CANADA’S  FOREIGN 
TRADE  IN  JANUARY 
I  GAINED  16  P.  CENT 

Total  of  $94,127,871  Compares 
With  $81,131,231  a 
Year  Ago 

EXPORTS  UP  SHARPLY 


!  Ottawa.  -Ctinadu's  f  ueign  trade  in 
i.Iaiuiary  gained  lii  per  rent  to  $94,- 
I  127.871,  while  the  wider  increase  in 
'  exports  on  the  month  resulted  in  a 
I  jump  iu  the  favorable  lialanee  to 
I  $12, 947, 319  from  last  year's  $6,672.- 
421.  Figures  for  the  monlli,  and 
j  for  the  ten  months  of  the  fiscal  year, 
have  just  been  issued  by  the  Depart¬ 
ment  of  National  Uevenuc.  On  the 

w.  D.  .MOFFATT,  who  has  been  -L'c 

elec  ted  vice-president  of  McFonnell,  14  per  cent,  a^  $6.34.ni.o68 

Hnvter  Kr  Fmstno.n  I.td  nnd  nnooint-  ‘"ipoi'ts  an  Increase  Of  ,  per  cent,  at 


A  ’iigiiil  iCi! rii  stalcmciil  w  as  made 
b,\  ih”  iircsideni.  .1.  .1.  Warren  in  di.s- 
cll■^sln^  nioiTgage  le.cislation  "If  . 
Mi.  W'arieii  said,  "the  legi.slatioli  be- 


Since  Fasy  .Money  is  freely  spent,  Instalnieni  Buying  should  be  so  Baxter  &  Eastman  Ltd.,  and  appoint-  » iin  rTo '  .  h  «  *  i  *»  •  a  ^  i 
stimulated  as  m  create  new  Demands  (or  good.s  well  in  excess  of  tile  led  manager  of  the  company’s  .Mont- 

aggregate  amount  of  the  Bonus  Payments.  real  office.  ,Mr.  .\loffatt  has  been  *'**^”^.- *  i  *  ^  IT' 


le  perennial  tiolmeal  bugabtvo-  Miicated  expenditure  b.v  the  v  eterans  I  i^-'‘i’"‘''*ite(l  with  the  eompariy  for  over  tvvo-ve'ir 

.Siddiers'  Bonus — i.s  settled,  but  i  comes  to  $1. 684.000. Ol'O.  Sub-divid- | l*’*>Tteeii  years  in  their  loronlo  and  ii.f,  tr-iin  in  total  ronitneree 


"the  Irgi.slatioii  be- 


McD.  &  C.  HOLDINGS 
REVENUE  LOWER 


comes  Miereasin.gly  bnrden.some  on 

lilt  Utidtis  i<  ma.\  tieeome  neee.s-  \fi,.ian  tnoblciu.  The ;  centage  distribution  rough 

'  l  l  ..  .  bill  which  . vales  for  full  pay- j  ed  hy  the  an.swers  to  the 

I.I  I  wi  nei  e!-.>aul.v  eni  into  tne  adjusted  compensation  cer-inaire.  gives  the  following: 

1';'.  ’^''tificates.  including  the  rebate  of  un- 1  Mi 

laieioiei.-.  ,  (laid  interest  on  loans  outstanding.  ,  'i'. 

In  dealing  witll  tlie  onllook,  .Mr.  .......t  ..a  n.o,  ...  _  I  i-ul  paymeno.  $1 


the  government  has  not  yet  rid  it- 1  ing  this  sum  aecoiding  to  the  per-  London.  Ontario,  oliices.  and  has  re¬ 


age  distribution  roughly  indicat- i  relumed  from  I/.mioii.  Hug-  favorable  balance  at'  '$‘11^67(1 

IV  the  answers  to  the  aiiesfioti- i  lutid,  where  he  was  in  charge  ol  the  f  , 

iy  me  an.swei  s  lo  i.nc  quesiioii  ,  •  .  i  «  was  up  42  per  rent,  over  a  year  :i 


\\iiir(>ii  si'id:  rhange  of  govoru- 


j  sinciT  .September  30.  1931 — is 
law,  and  spending  should 


$19,888  in  Year 
1934 


partisan  ■  f,„.p  iben  uj  maiiv  eases. 


' 'T') ''  *  ‘*1'  **  'S  the  historv  and  nature  of  this  logis- 

5**  "ell  to  Iiave  a  <  invernmcni  strong  lation  ’  Whu’  will  he  its  effects? 

'Tiougli  to  ciii  ry  on  the  business  of 

ngs.  l.ui..  iiiK  iai-  the  foirif.'.  Forriinately.  the  nssnr-  llistnr.v 

okerage  <  ..mpaii.'  aiicos  t’oin  tin.  Federal  Government.  Aftei  the  war.  ('ongrc.“s  *1  oted  a 
iwans.  ni  linuida-  and  a’.s.)  iioin  tlie  Ontario  Provin-  flat  gratuity  of  iilO  iiayahle  to 
Iieiat.iig  1  ev  t  nuc  i  lal  loo  t’lnmen:.  in  regarii  t.i  taking  *  w'orld  war  \*oteraii.  Tu  the  t\ 

>1  lompau'd  witll  care  o!  cxif.iint'  bond  otilig.a'iotis.  are  three  years  following  deniobiliz; 

Mich  a.'  1(1  make  in\e.'’tovs  feel  con-  each  of  the  states  passed  laws 
icveiiui  wa>  S,(0..  fidenl  .i-  to  inc  seiniity  of  tliesc  ing  the  veterans  various  sums. 


each  recipient.  A  Federal  Bonus  | 
measure  was  introduced  into  Ton- j 
gross  >',  vei  j)l  times  following  1919.  | 
liui  never  received  favorable  (onsid- 
eration  until  !ff2l  when  Congress 


'ftiul  pavmenLM 

Millio.. 

.l.itlarK 

$t,>‘86 

Bondtf  iptaifird  fet»t. 

302 

Indicating  upending 

$1,684 

^•iBtr^bullon  oi  Utppnditurp^ 

ot 

Total 

Payirg  debt* 

%  .-JH 

Spl'Tlt 

31  4^c 

Huilding  rf'pairing  homes 

l!20 

13  I 

J*urchtt*sP  «»f  homes,  farnip. 

ti  4 

Own  busin(*i*f> 

1  i:i 

6  . 

.Automobili'4* 

10'« 

d  4 

Furniture 

a  y 

Savings  Account  . 

.  ft 

4  e> 

Wi.men  *  Clothing  . 

V.I 

4  4 

1 nsurahce  . . 

a  4 

.Men's  Clothing  .... 

44 

a  d 

Farm  Implrmohts  . 

2  2 

Uadifts,  Llefrigpratora .  . 

ad 

2  0 

Stoc  ks  a  Bondrc  .  . . 

UH 

1  1 

Education  .... 

1  *> 

!$ 

MtsceUaneoun  .... 

1  0 

TotMl  Spent 

It, 684 

100  0<  j, 

!  European  business,  and  manager  of 
the  London  office. 

factor  in  botli  ,\evv  England  and  the 
i Eastern  mannfaettiring  slides 

Conclusion 

The  prineipal  effect  of  ilic  lioiiu.s 
.payment  will  be  to  give  a  sizable 
i  boost  to  retail  distribution,  which  in 
.turn  will  be  fell  in  manufacturing. 

I  mining,  const  ruction  and  agricultural 


period  the  gain  in  total  eoiiimeree 
for  the  fen  months  was  ;:2  tier  cent. 
Favorable  balance  at  $165.67(1,996 
was  up  42  per  cent,  over  ii  year  ago. 

•Among  exports  principal  gains 
in  .Tanuary  were  in  metallic  classes. 
Iron  and  steel  rising  from  $1,846.- 
t(i0  to  $4,576,195,  while  non-ferrous 
shipments  at  $8,998,360  were  35  per 
cent,  over  last  year’s  $6,628,199. 
Moderate  increases  were  shown  in 
farming  and  animal  products  ex¬ 
ports.  .-Among  imports,  sizeable  in¬ 
creases  were  shown  in  textiles  and 
iron  and  steel. 


with  tlie  idea  that  these  figures  are 


.d---ed  a  bill  over  a  presidential  veto  (hp  i^st  word  in  indicating  the  diree- 


contracts  that  existed  botwera  cei-  Hon  rcjioii  net  opeiutmg  rev,  nuc  <ia!  iboeinmenr.  in  regard  i.>  taking  Mvorld  war  veteran.  '  In  the  two  or  |  . 

lain  pow'er  companies  and  the  Hvdiv)  (o'  I'c!'.  w  as  *1  t.ysl  lon’ptned  with  care  of  existing  bond  oblig.a’iotis.  are  thre,*  years  following  demobilization, '  lrs"am*e  “ 

''omniission  of  Onttnio.  SI9.xv8  in  Itc:!.  .-luii  a.-  'o  make  inve.stovs  feel  con-  each  rif  the  states  passed  laws  pay-  - 

"1  sometiniP.s  think  that  ilic  last  Gross  operating  reMMni<  wa>  .s5o.-  fidem  .is  to  I'nc  se,  iiiity  t!iese  ing  (he  veterans  various  sums,  iisu-  iudTj“{iefrto>'rBn,r.  . 

ihirty-odd  years  have  been  wasted. 686  compared  with  8.....1:':.  t’rutit  ohIi.g.Ttlon-  '  ail  v  amounting  to  less  than  $200  for  i  Stoiksi  Bonds 

on  my  part  and  on  the  part  of  many  ion  secniiiie.s  sold  (Udin  tion  ,  each  ivcipienf.  A  Federal  Bonus  i  - 

of  my  associates,  because  we  tiearof  $6,’,..l2'i  debtor  accounts  „  riiien  i),.,!,,,,.  ..j,!,  ,,r  ...  meastire  was  introduced  into  Ton- 1  — 

of  vast  undeviakings  in  the  power  on  as  nncollrciat’lc  and  i;it.S44  iol- '  .  ,  ‘  ,ii  ...•.,r’,i  gress  seveiul  times  following  1919.  J  ToImI  Spent  $1, 

'Held  that  secniingly  can  be  caiTt.»d  'T,'  h' “xsor*  ■  '^astern'  ItranVhe.T'' Tiid  '’f"' favorable  ,,.nsid-  ue  are  noi  pre.seming  t 

on  by  men  who  have  had  no  *'*' i  ‘ ,  V- o  ,  vi'-  VxTt  n.  L  Tr.-v  contracts  are  made  -m  rhe  ‘’’  ation  until  1921  w  hen  Congress  ivitli  the  idea  that  these  fi'i 

i.erience  in  the  power  busines.s  ,  8. 1 .  ....oii -(  1  ...i  l.  1 4  in  the  |.r,  v  inn  whenmul-  'eio  the  last  word  iu  indicating  I 

I'r.oiessors  from  colleges,  etc  seem  roioit  relation  to  iirevail-  wartime  service  ,i„i,  vt’lerans'  expendilui 

,|iiite  capable  ot  ('arrytng  out  thes,  B.iUmc  siiewi  as  .n  !<(<mbci  .1.  ni„ri.>i  P  mie,e->  ,  itp  ‘  uiwm  ''  f-"'  domestic  and  $1,25  a  yrp  sure  that  they  arc  not. 

etiorraous  o)>eraiions  that  are  .going  I  l.i>.,.  sliowed  total  a.-^-cis  ot  .4.''"-.-  lA.ii-i-a  n' 'in-  n  i-  ni'id  '  iniA  ♦  dav  for  foreirn  service  to  be  paid  at  first  place  it  is  likely  that 
ol)  in  thernited  States.  ":>5.  as  again.-t  >5.0, '’0.8:17  on  the  Fke  ‘‘  "’.oiigagc  loeu  is  made  toe  interest  .  ,  .  iirst  place,  it  is  likely  that 

Illt  Veeoll  For  Mistake*  date  or  19:11.  Inc’nded  in  the  assets  ^'od  term  are  similarly  ,U.p;e.si.,„  the  issue  of  '’n  T  ^ 

Must  Arrount  $or  Mistakes  .socurities  valued  ai  *606.725  ^'M'oeted  to  ,onnnuc  until  j  '  what  better  sttunied  financt 

But.  there  i.s  one  little  difference  ,,,,,,0,,,,  4--A  in  i-vu  maiuniv  of  the  mortgage  The  ac-  payment  .igam  ( ropped  (j,e  average  of  all  veterans. 

,n  the  work  that  has  been  done  in  ‘..o'mmenting  on  the  cliauges  ■''•'‘I  operation  re.s.tlts  in  one  .set  of  Tmgrc'ss'lince  !ha"  “"110'““ In  mi  KoT“'’!u''r'""r’  f"'' 

ihe  .Shawinigan  company  and  other  comracts  ,0  borrow  ami  one  sOt  to  Tup  pf^v^aT  'Tnct ess  e  ^  a  'T"  '  uT 

private  enterprises,  as  compared  items  among  a.sseis  and  liabilities  loud,  all  entered  into  under  preci.sely  „  TsTd  ie^la  ion  nerStVlng  ^ 

w  ith  these  government  undertak-  j,  ,  tii.>  sum,’  economic  condi.ioPs,  We  eertTftate  hol.  e^  bonu  I  „rj-  expenditure  might  take 

ing.s.  When  we.  people  who  have  president,  states  m  pare  believe  in  the  satietity  of  eon-  1  o  ernt  of  n  aturif^-  va  ue  f  i 

o'’™; „Am  -so.”.’’”-  »<-.o  ...1.1  ,1,..  .00 .....  o„„. 

veil  he'ld  ‘ac  oimtable  foi  the  mis-  *lt3.4.5..  a.s  cmipaieu  .  ’torrowers  are  „  time,  the  then  present  value  was  i  t  onstrnction  Induslries  Sh.i 

some'  insi  mees  a  -ood  man'^  vears  "Itwluded  in  rhe  total  or  86.;.,.,:  ^  ,,  'ncher  than  pre-  , 1, ing  like  $LOi>0,Of-n.ono  was  borrow-  The  table  showed  that  af 

’■Miard  work  to  „mke  up  for  sm  h  ^‘'^’nhtie.s  1.  id  v  :..l  n  :  a  tin  .v  vvd  u..:  be  asked  imeM  to  be  spent  in 

inistake*^  Bill  witii  llie  ‘'o\»^rii-  ^nd  oi  '*  i,  tide,  Vaiiuiis  |Jro|)o^^al^  intutduced  in  tion  with  piirrhasin«.  buildii 

mentunderrak^gr  whether  •  rei  eni  years  have  either  tailed  to!  pairing  homes  (including 

f'anada  or  the  Fnited  States,  a  I  ^ ‘  .'".'“'T''  a'-  ..'“m  Pass  both  liouse.s  of  ’  ongress  or  they  AVhile  this  figure  seems  big 

curious  condition  exists  iu  that  the  $464. .j8S.  a  deficiency  a.-  adiu-i  wh.it  1  tnijod  1.0  overeonie  a  pre.siden-  is  actually  likely  to  he  real 

_  ...-loA-  P^^ed  vvith  tlie  book  value  oi  mi-.U  ..  tllsl  appear  inequalities  ij.i|  Ar  i1i,>  ivresent  lime  bow- I  real  estate  and  hiiililin?  tr; 


i  Industries.  '  After  the  spending  has  ,  •''••llo"  h.g  are  the  .^^xport.s.  mipon.s, 
Idi.ssipated.  the  question  of  a  suh.se-  ha  anees  and  trade  totals  or 

I  .i  •  .  '  ,  i  tbo  iiu)ntli  (d  and  for  tlio 

roartjon  in  ^'enera  husinost*  »i  i  j  i 

:  ,,i  u  •  1  I  .  7  •  •  .  *  .  ion  mtonih.s  a)1  tiic  tisca  vear  endod 

w  ll  be  raised;  but  it  is  iniDortant 


arm  impirmoiit:*  .  J.  L-  bear  in  iiiiiid  fliai  the  added  fiUtpj 

irnkTi  Bond;™  .  li!  T?  given  by  the  bonus  may  be  all  that 

(fuoiition  ...,  r.  9  jis  needed  to  spur  the  latest  recovery] 

liscelUneou,  ....  _ ss  _  j ,.p,,,ii(  expansion  into  ae- 

TotMl  Spent  $1,684  100  0<j,  lion.  Business  benefits  arising  from 

.  .u-  .  ui  ••>*’  bonus  apply  to  the  present  or 

e  are  not  pre.sent.n«  this  table  ;  ; 


the  inflated  debts  and  taxes  apply 
to  the  indefinite  future.  While  tlie 


ten  m.onth.s  of  the  fiscal  year  ended 
with  .lauuary: 

J.A.NL'.AUV 

1936  tr:j.-,  1934 

$  $  $ 

Kvp.  3:),.937,r.9.'.  .i3.90I.S26  46.6.V2,0I'. 

Imp  40,590,276  37.229.405  32.391,424 

Bat..  «12,947.:n9  »6.6T2,421  xI4.260..59;i 

T.T.  94.127,871  81.131,231  79,043,411 


TKN  .MONTHS 
I93.V-3r>  1934-3.,  I933.:i, 

$  *  8 
634,111,568  555,081,918  483,868,021 
46H.440..572  437,196,303  352.687,4  )0 

165,670,995  I17.885.610  131. 175. 571 
1.102,552,140  992.278.21, ■>  836.,-,50.:  1  ( 


Better  Prospects 


Province  Opposes 

Great  Lakes  Sale 

Economic  Grounds 


rats  akes  as  we  ,Jo.  we  are  pretty  realizing  *lf;j.4.57.  a.s  (.nnpateu 

well  held  acoimtable  tor  the  mis-  j,,..-,- 

-akes:  and  we  have  i.v  spend  m 

some  (nstanees  a  good  many  years  ].. 

,-t  hard  work  tr.  make  up  tor  smeh  . 

mistakes  But.  with  the  govern-  ^ 

ment  undertakings  M^he  her  It  be  m 

.anada  or  the  »  nited  htates,  a  I  ^  „ 

curious  eoud.t.on  exists  m  that  Die 

rnan  who  makes  the  mistake,  vvhe-  comparable  (lefteiem  y 

thet  too  r^ch  n..one>  ;  previous  year  wai 

or  m  the  character  of  the  work  tha 

as  done,  (^oes  not  seem  to  be  he  d  ,  ^  .suhstantu 

accountable.  VVliile  we.  haAT  tu  t  ,  .  .  ... 


(hat  time,  the  then  present  value  was  j  t  onstrncfioii  IndUHlries  Mhiitild  .Also 
around  35  cents  on  the  dr, liar.  Some-  Henelit 

thing  like  $l,0i>0,0f'(l.i,ift0  was  borrov.'-  'Ihe  table  showed  that  about  25‘f 
e,i  iit  that  time.  J  was  intended  to  be  spent  in  connec- 

Varioibs  proposals  introduced  m  tlon  with  piirrhasing.  building,  or  re- 
re,  eni  y-ears  have  either  failed  to!  pairing  homes  (including  farms). 


'  ii'ontimied  from  rage  li 
In  Cuirent  Year  lower  eouri  graming  aiiprova!  to  tlie 

_ _  1  Gefaell-.Ahlrieli  plan  he  in.nintaiued. 

(i'oniinued  from  Page  I,  '  t-  •  Hcllniuth.  K.t  ..  siuaking  t,ii 

-  'the  .National  Trust  Ltd.,  trustee 

eni  Quebec  and  Ontario  is  not  in  aii’  -  ,  »•  ,  .  . 

...  under  a  first  mortgage  securing  an 

way  reaiKcm  :  is.sue  of  $10,600,000  of  Great  Lake- 

Stating  that  tlie  most  mporiant  ,  ,  _ _ 

„  J-  „  V.  bonds  and  receiver  and  manager  ot 


comparable  defieiem  > 


lioward.  general  maua 


pass  both  house.8  of  -  ongress  or  they  While  this  figure  seems  higher  than  j  the  company  for  the  hondholders. 

have  failed  to  overeonie  a  pre.siden-  is  actually  likely  to  he  realized.  y  ,‘t  ^ claimed  that  the  great  body  of  hond 

tial  veto.  At  the  present  lime,  how- I  real  estate  and  building  trades  will holders  was  iu  favor  of  acceidam  , 


ihe  present  lime,  how- I  real  estate  and  building  trades  will  !  "  ^*‘'**  'ii'***  M'^Iders  was  iu  favor  of  acceidaii 

■  people  have  becinie  |  probably  be  appreciably  benefitted  .  <  P’^^durimn  m  1935  had  tallenj^^,. 


J*  iwi.i  Since  the  end  of  the  r'inaiK-ial  yeur  undress  lo  ihe  .successive  crr>;i  fail- 

.,s  done,  do  s  i,a,,o  lo  h  .substantial  im-'ure.s  in  Western  Canada  during  re- 

accountable.  ii  e  in  the  market  valus  of  1  cent  vears.  and,  while  suggesiing 

struggle  very  a  -  ihese  these  securities  and  at  tlie  date  of  that  nrosperts  fnr  19:36  were  more 

to  carry  out  ,)ui  developments  these  ...  .  .v,  ,  •  ,  ,  , 

college  professors  and  the  gentle-  as  ,  p. om  .s,ng.  empha.-ized  that  the  crop 

men  vv  ho  are  engaged  in  doing  these /  ^  for  the  corning  season  wtll. 

uonrierfiil  things  carrv  on  with  no  statement  of  operating  rev always,  depend  on  the  amount  of 

sense  of  responsibility.'  They  never  X'"  '’’T 'T'"  ‘^at  fur- 1  precipitation  in  .Ittne  and  .luly, 

touch  the  monev.  They  pull  it  dow  n  been  ,  .A  serious  w  arning  w  as  sounded 

out  nf  the  clouds  anti  thev  snend  <’xP<‘nded  for  legal  fees  m  con  nee- j  by  Mr.  Howard  as  to  the  possible 

and  spend  and  go’ on  ^hefr ' wav  re.','‘<'“  actions  taken  against  debt- j  effects  of  a  . . .  tbe  stead- 

:  j  jOf's:  the  principal  amount  being  ex- 1  ily  increasing  burden  of  taxation. 

•Tf  is  quite  a  nice  condition  ex- !  connection  with  the  ac- 1  Tn  this  connection  he  said:  "Bn. 

cept  for  one  factor.  While  the  poll- i  ‘o  ‘he  director  s  ;  during  the,-e  di.-astrou.-;  yt-a.-s.  there 

tical  appointee  may  not  be  held  >’<’■  lEIrt  *th7  *^cbo7e,’eTid'Int’- *^^nnTfi  T*  i 

.sponsi’Dlc  for  these  vast  expendi-  P^”  the  deiendant appeal  to  I  growing  that  of  Taxe,  .  Tli.>  iii- 
lures  there  is  one  thing  that  we  ^  supreme  ourt  of  anada  was  ability  of  the  farm,  r  to  p.(y  my 
never  seem  to  get  away  from  There  :  Aenng  on  legal  adv .ce.  |  taxes  does  not  in  any  manner  halt 

ia  ciiriniu;  idea  that  neonle  seem  ^1^'“'.  direetois  are  endeavoring  to  1  ,i,p  yearly  imposition  of  taxes  on 


•Mr.  Hellmuth  argued  ihai  tic 
amendment  in.serted  tn  rhe  .ludica 
ture  Act  in  1935  enabled  ihe  Trii.-i 
Company  and  bondholder.*  t.o  iiuiKc  a 
sale  without  proceeding  with  ibc 


depend  on  tbe  amount  ot  for  nav-'meni  to  veterans  of  annroxi-  ^  .  -  -  — 

I  precipitation  in  .lime  and  .luly,  iiu-ieiv-  two  billion  dollars  although  Effects  On  Inyestiiienfs  at  the  steel  works  in  1933  and  a  |  ing.  He  added  that  it  might  also  I,,- 

I  .A  serious  w  arning  was  soiimled  tiu*  lot,,]  cost  to  the  government  is  Inv  estments  will  doubtless  be  most  j  marked  increase  in  the  sate  of  bunk- !  hazarded  that  Ihe  rediielion  of 
j  by  Mr.  Howard  as  to  the  possible  *  cvitituafed  at  about  ’’L  billions  this  ‘Hf'uenced  by  the  expenditures  for  i  er  coal  at  .Sydney  over  the  small  tot-  branch  linos  and  of  trackage,  due 
j  effects  of  a  continuation  of  tiie  sietid-  Cxtra*  cost  consisting  of  unpaid  in-  automobiles,  hou.s, is,  lots,  farms,  and  al.s  for  Ihe  year.s  1932.  1933.  and  j  maintenunee  and  ordinary  replace 


The  act  w  liieb  has  now  been  pass-  e.x’teni  that  the  veterans  borrow  on  ;  •’‘"P'"' T*’ ‘‘“'I  |  reference  under  the  forerlosiire  judg 

ed  over  a  presidential  veto  provides  mortgages,  etc.  */  j  nient  in  the  mortgage  tietion. 

_ .  _ _  ,,  ' _ ;  for  the  increased  demand  for  coal'  _ _ _ _ _ _ 


IS  a  curious  idea  pfmpie  seem  permission 

to  have,  and  it  is  ditncult  to  erase  i  ,  * 

it  from  their  minds  namely,  rhe  idea  P^^^  collected  fron 
that  the  government  has  monev.  and 
that  this  monej  IS  available  loi  alL 

sorts  of  uses  without  regard  !  uneollecUtble.  Furthe 

turn  or  income.  The  government  ^  ,  . 

lias  no  monev.  Government,  accord- ‘  .  '  "  ' 

ing  to  the  standards  of  any  btvnker 
or  business  man.  is  insolvent  at  the  ,  ,  ,  , 


or  business  man,  is  insolvent  at  the  'alue  -  ••Wi.H.ttc.- 

end  of  each  year.  Yet  people  hold  V" 

this  curious  idea  that  the  government ,  m  "  r  "i 

has  plenty  of  monev.  r. 

"But  where  does  the  money  ,  ome , the  r.omiiuon  Gove,  n- 
fixim  if  tlie  governmen.  has  no ' 
money?  It  borrows  money.  On  the 

"oasis  of  what'.’  On  the  ba.=  is  of  the''’‘  ‘V"  “-'  n-  ,  .  ,  , 


-iibstantial 
vri”en  off 


farmers,  man.v  of  whom,  instead  of 
paying  till-  this  putpo>,‘.  .-Iio’jld  ac- 
tiialiv  he  on  the  receiv'iig  end.  His 
tnability  to  pay  any  of  thesi’  taxes 
m.'tkes  11  iiecessiiiy  foi  the  niort- 


courts  that  the  fiomiliioti  (;,,veru- 
'  ment  was  entitled  to  a  I  'eri  if  icare  of 
Ir.flf bndne.-s  foi  $9:J,8I'i  a-  a  le.-uli 


,  .  e-..,  i.  X..  The  annual  no  eing  will  b>'  m-iu 

income  that  it  can  show,  l,v  taxa-  , 

lion,  a.s  against  the  charges  on  its  ‘  '  ■ 

■  borrowings — and  these  taxe-  put  a  _  _ 

burden  on  everv  man.  wfunaii  ami  vjOVdmment  lo 
child  in  the  eountiv,  no  matter  Slowlv  On 

•  where  they  may  be  ^ 

f'ublie  Fays  in  iaxe-  Works  bpending 

Howev  er  long  the  debt  i.-  eai  • 

i  iCd  on.  it  always  comes  back  i<i  that  "  oiiMiiif’d  fi<,m  I'agc  1- 

noirii.  And  so  tlic  government  man  but  ever  after  are  .,n  cxpeii.-,-  to 
goes  on.  He  builds  the  Boul,3or  bear,  clean  and  reiiaii.  1  lie  cov- 
Dam.  the  Tennessee  Valley  develop-  ernmeni  is  (,),en  tn  com-M  uciiv ,  siig- 
meni,  and  may  carry  on  in  the  pro-  -cstions  for  the  kind  of  undertaking 


Government  To 

Go  Slowly  On 

Works  Spending 

I ,  oiiMiiif’d  fr<,m  !'a;-:e  1- 
but  evci  after  are  .m  expeii.-,-  n. 


.■II  .II-  eiiori  to  iT-ep  oouus  an,..i.ou  o.  .,,  oos  uoiiiou  ^;ijg|„iy  re-  praetieally  all  the  employment  th,-.’ 

rmie,  il.e  "  J/'  J ,7’ Iduced,  which  would  be  aided  Iw  nn  ,  received  l7eause  of  restrictions  ,u 

•dito.  s  Anangemen.|'P'‘^‘‘'‘'>'«P'  tgtnf.depce.  should  add  an  even  greater  re.servmir  ,  ^  lonnaue,  be  felt  that  .be  export  business  to  Germany  due  I. 


>iona!  iiioiie.v  lo  pioteei  llnit  whuti 
k.'is  lici'U  alrcad.v  invested.  Tb,>S(' 
lave-  all!  g:,,Wt!U  liy  leap-  and 
iioiinds  and  iio  ’U  “  -eems  to  iie 
mak.ne  an.i  sfiiou-  efforl  to  keep 
heni  (lovvii.  Fmiei  ilic  Benevolent 
Farmers'  ,  reditors  .Vri  angenient 
Aei.  <lo\ eriimer.t  Aveiicies  ::ia  ,|uite 
active  in  c, impelling  ’(‘d'.ietien  of 
nioiigage  i-ml  o-lier  debt.s  but  (lie 
reduction  of  taxes  i-  carefully  avoid¬ 
ed  even  ohljgiition.s  to  Govei  n- 
nient  are  rot  inf eferred  witii. 

".Not  only  has  tiie  farmer,  ami 
'hroueli  him  the  mortgagee,  a  .on- 
t'nual'y  inerej-sing  load  of  direct 


■nv  iii  iiof  iirirtioii  of  invnientV  now  debts  vv  ith  bonu8  funds  will  presum-  makes  possible  between  ;35  and  40  '  be  on  the  inerea.se.  "I  am  happy  to 
halt  lie'  iii  ide  had  alreadv' accrued  under  1 be  more  than  off.sel  by  new  |  per  cent,  of  the  output  of  the  eol- !  say.”  he  addl’d,  "that  we  were  abl,- 
on  the  1924  act.  '  j  debts  contracted  in  the  process  of  '  lierie.s.  f'oal  sale.s,  he  added,  arc;...,  operate  the  Sydney  .«teel  plan. 

",  instalment  buying.  I'rom  this  view- '  also  being  affected  by  the  cimpeti- 1  during  1935  more  completely  than 

Effect  oil  Fulilic  Eredil  point,  it  already  appears  probable  Hon  of  petroleum  and  piMroleum  iiro- •  since  1929  and  are  now  employing 

iom  I'l  the  Eciinomist  of  December  5.  i  that  the  amount  of  public  buying  di-  ducts,  and  also  the  eompetition  of  I  up  to  3.200  men  daily  at  the  plant. 

)se,i  I!,:’,),  this  service  went  to  .some  reetly  and  indirectly  resulting  from  surplus  horse  p  iwer.  The  last  j  which  is  almost  l.OOo  more  than  a 

(,n  length  to  show  tliat  the  building  of  i  bonus,  should  exceed  the  aggre- 'named  i.s  e.-peeially  felt  in  the  St.  year  ago.  I  am  also  happy  to  state 
1  of  a  public  debt  much  greater  than  that  |  bonus  payments  themselves.  ;  I,aw  renee  that  in  1933  w  e  had  been  able  to  pin 

iic-  then  existing  could  be  borne  without  (uiiiiilatiTe  Effect  on  Trade  During  I.  3,,.  Im  c,mtimied.  steed  .the  entire  steel  plant  on  an  eight 

His  -sn-Kining  tlie  government  credit.  The  t  otal  retail  trade  for  the  vear  1935 , ^^S.iXtO  tons  ot  vyh.ch  hour  day,  w  ha  h  has  been  lakm.g 
„  mi  lut.r  infrouuo  in  fhn  Hflht  oz-r.a  '  I  oiai  reiaii  II  au,  F  rule  ,^.11  I  some  73,000  Ions  ol  seim-fluished  and  p  aee,  deparlmeiii  by  ,lei>arlmem. 
ixes  .1111, iinr  ot  increase  in  tne  aent  ocea-|wa.s  probably  around  $32  billion,  or  i../,  •• 

ort-  sioned  by  the  bonus  pa.vment,  in  it-  Lqi'  billion  larger  than  in  1934  'I'he  ‘  to.  since  l.t.jl. 

one  self,  would  not  cause  serious  appre-  national  income  ouUook  for  1936.  7”:  I  a  s,,,,.- |  .Sir  Newton  sa,.|  ilmt  the  incrca.-e 

thli-  heii.sion  as  to  the  governnieui’s  ere-  from  normal  sources  seems  suffi- '  If'  I'cev  lously  ^  m  act iv  itv  at  the  steel  plan  .11 

.1.1.  dit.  1.  must,  however,  he  empha-  ciently  favtirable  to  expect  that  re-  fr"  European  points.  '  S.vdncy  bas  caused  not  only  the  c„u- 

vi  0.1  ,1,..,  thn  nrAirnitinf'  nhiln-inniiv  *  j  1  ■  ’V.u”v  '  He  COIlt  Fast  e,l  I  ll  IS  Wll  ll  a  produeticn  ,  SUIIlpt  toll  „t  •■('U.OOO  lollS  of  CO.I  I 

iug  nul.st  change  in  due  course,  or  it  ovr.-  4935  as  19.35  did  over  1934  The  V'  'also  of  400.|.0.,  tons  of  ..on  ore  from 

ur, 1,1,1  rii.bMion  to  lead  to  a  dest  nir-  k,  f ..  .iaViT  ,  cw ,  7  .  H  during  the  current  year,  he  said,  Wabana,  winch  gave  the  ore  ininers 


gagee  timrl  I’iicre  seem-  to  be  one  self,  would  not  cause  serious  appre- .  national  income  outlook  for  1936. 
imai  'ntily  ()iesent )  to  ;i,lv;  nce  addi-  beu-sion  as  to  the  government’s  ere-  from  normal  sources,  seems  suffi- ' 
>i,irui!  uioiie.v  Iu  |u  u:cci  iluit  which  ab.  F  must,  however,  4, e  empha- |  ciently  favorable  to  expect  that  re- i 
li.'is  lici'U  iui'cadv  iiivcsied.  Tlo’s,'  •si':cd  iliai  the  prevailing  philosophy  |  tnil  trade  in  1936  without  the  bonus' 


'csied.  Tlo’s,'  •si':c'i  that  tne  prevailing  pniiosopny  |  tnil  trade  in  1936  without  the  bonus 
Itiaps  Slid  '  tegards  indiscriminate  debt  build-  inipetus  would  show  as  good  a  gain 
.vcems  lu  i,e  :  "ig  nul.st  rhange  in  due  course,  or  it  over  1935  as  1935  did  over  1934.  The 
ffori  tu  keep  would  threaten  to  lead  to  a  destruc-  bonus  addition  of  $1,684  million  to 


invcsiment  tyinfidenee.  t should  add  an  even  greater  le.servoir 

,  „  ,  »  n  «...  of  purchasing  power  to  the  American 

A  I’lvceileiit  on  Spending  the  Money  j 

In  1931  w’hen  about  a  billion  dol-|than  would  otherwise  occur  in  em- 
lars  was  borrowed  by  roughly  three  !  ploynient  and  payrolls  of  most  indu.s- 
rnilliuii  veterans.  was  estimated  tries,  and  because  some  use  of  in- 
thai  fi.'.ff  of  the  money  was  spent  for  stallment  credit  will  probably  be 
piTMiiial  and  family  necessities.  Pur-  made.  In  other  words,  its  effects 
cluises  of  automobiles  w'ere  placed  at  tend  to  become  cumulative. 

9G  and  business  expen.ses  .at  Regional  IHstrihntloii 

IlG  (■  as  credited  to  inve.-tments,  and  a,. in,.  ..i.-,,,.  k.,  r-.,. 


Vince  of  Ontario.  H,’  borrow.-  m,,ney.  vvhieli  ran  be  •mbail’.ed  iitiuii  wiHi  an  '  ti, 
but  he  never  has  To  -taiid  for  it;  a.s.-uraucc  ila'  u  lien  i’  ,  luiiliuefl  ui 
never  has  i,,  provide  the.  money.  He  b  will  con-titiite  an  as-et  n,  ijic 
gets  it  from  that  intangible  source  -tau-  aiuj  tlie  pr-o),!,..  ,,,, 

^called  governmeiiT.  .No  one  can  dis-j - -  —  _  of 

iguise  The  fact  tliat  it  comes  out  of  if  you  aie  Mice,... -ul.  viai  aje  luxeil  'o 
.your  pocket,  in  »lie  lorm  of  ra.xa-  to  pay  mote  in  the  funir,  as  a  con-  ot 


111  an  Miose -.  some  of  whicli.  .-•ucii  a-  iuiil 
•  lined  'ui.-urin,e.  aie  not  jusiified  us 
'  Hie  "lax,-.-",  l,iH  evp'vthing  he  usp^  i.s 
subi".’'  ,,,  all  also  inereapiiig  liurden 
of  indirect  laxation.  There  are  cu.4- 
laxed  loui--  dill  if  -,  e.xcise  taxes,  -ales  and 
con-  otlie;  ir.vi-ible  tax*’-  'hat  arc.  never- 


I,,  re.ioicing. 

Gti  iuoR  15th.  19:16.  or  a  few  days 


„  ’  ,  .  ‘  ;  export  tonnage  of  Hie  current  year  inahiliiy  to  obtain  payment  as  ;i 

people.  because^of  a  greater  stimulus ‘x),,.  1 H  ,7  ,he  financial  embargo  „„ 
than  would  otherw  ise  occur  in  em-  business,  he  said,  has  not.  as  export  payments  from  that  countr.v. 

plojment  and  payrolls  ot  most  tndu.s-  expected  recovery.  But  for  the  fact  that,  bcc.iuse  of 

produetion  at  the  steel  plant  in  the  Ottawa  Agreements,  the  compaii.v 
stallment  credit  will  probably  be  ,,,3,  ^,,33  maintained  had  been  able  lo  lake  advantage  of 

, .  ■  ,  "  and  increased  mainly  bv  the  export  the  free  import  of  its  steel  prnduc- 

tend  to  become  cumulative.  'bu.sine.ss.  , ions  to  the  Fnited  Kingdom,  the 

Regional  l)lstrib|il,|on  'Pbe  need  for  new  steel  rails  for  j  steel  plant  would  have  been  prae- 

•A,  cording  to  figures  given  by  Rep-  \  meiit  in  Caiiiidu.  he  said,  is  inereas-  tieally  idle,  he  said, 
resentative  I’utman  which  were  no  i 

doubt  obtained  from  the  A’eleraris' !  ■ .  ,  .  ,  .  .  .  . .  ■ 


tion.  'I’hut  is  ilie  nio.-t  imtjicirlani  triburiou  to  tins  ciidl 
element,  in  the  economi,  .situation  ev))cnditui „  m.ide  by 
to-day — the  steady  increa.s*'  ui  taxa-  '.officials  who  ar,’  not  t 


Hieieafter.  there  vv.  1  be  a  parade  of  Bureau.  26  per  cent.  ,.f  the  bonus 
v  eterans  stoiming  Hie  doors  ot  4  nit-  Hastern  .Manufaetur- i 

ed  Mates  post  otiices  for  Hie  pur-  the  Dis-  i 

pose  of  .  ashing  the  hahy  bonds  wli.ci,  r.Mumbia,  The  next  largest 

tbe.v  ace  lo  receive  as  a  bonus  In-  rti^«t,.ib,uioii  21  per  ,ent.-goes  to  I 
deci  pressure  r„m  salesmen  ,.i  a  L,,^,  Manufacturing  Region  I 


in  .-ponsible  tor  tlie  debts  they  iiKUi  on 

"A'ou  enter  upon  au  eiiierpi  i-e,  aiid  liehalf  of  The  governmeni, 

"I  speak  of  thi.s  be<'au.se  11  is  tie.iig 


iidles.s  chain  of  iliele--.  n.lded  lo  the  eosi  o®  every-  b  t''’suio  irom  s,ti  1  o  (j,e  I'entral  .Manufacturing  Region 

by  giiverumeiit  tiling  be  liny.-,  to  rua"  nothing  of  the  F.'cat  variet.v  of  imodiiet.-  wi  The  regiona!  effect  on  trade  sli.Oiild 

It  to  lie  liebl  re- , ariel  v  of  taxes  on  Gorporatioil  and  ‘“U-iise  lliai  ,1, ,111011  men  s  v,  1  fairly  uniform  throughout  the 

its  tiicy  incui  on  otliers  lioiu?  biisir.ess.  all  of  v.  hieh  "lade  ill  adv,in,;e  ot  ,ic  ,i<,  ua  oountry,  as  the  Tier  capita  amount  to 

mem.  niu.-T  be  paid  l,v  ibe  ultim.Aic  con-  l‘‘Hine!’,t  \  hat  vw  „■  vet-  received  does  not  vary  markedlv 

(....o,.  .NorrnH  fanii  production  '  ! -ri...  , ..hi.  ...  ,i.„  „oH  ,.f 


CHABTrUEn  1854 


^  fbtCManne 

Ll«bdlt)’  t.uu.rtnl.'rd  l>’  Ti.>  l-’ho-r-...- 
i.~.mrance  Caii.pdi.y  ot  Hiriioid 
ToIaI  Security,  $42,237,38.6.12 
CANADIAN  DEPARTMENT 
MONTREAL 


repeatedl.v  brought  to  ni.v  aiicntion  just  liinnoL  :-tand  sneh  an  Increa^- 
in  tbe  Stales.  U  here  do  you  get,  off?,  jp"  burden  of  taxailon  and  some 
F'’in;ii].v,  income  means  nothing.  You  nieasiire  of  relief  must  be  found.” 

1  simply  pass  it  over  to  these  irre-  __  --  . . 

'sponsible  Jiolitical  figuies  who  sriend  Guelph  &  Ontario  Investment 


...,-iisc  Uia.  mai,.’  .,01.0,  0  .O’,...  v.u  ynn„rm  throughout  the' 

I.e  made  in  adv,in,;e  ol  ,ic  ,i.,  ua  country,  as  the  per  capita  amount  to  i 

I..IV  iiip.’.t  date.  \  ha  vm  „■  vet-  received  does  not  vary  markedb'  I 
ctat's  do  wi  ll  t.ie  ir  ,11,’.'  .  'The  table  at  Hie  end  of  the  report 

II...  answer  to  Uii.-  .incsimu  bl,  ^ 

iioi  ieq.i,re  aii.v  ,e  v  in,.  .  .  eii  'ii  o^  general  the  indicated  bonus  dis- 

le  cult  science  -  MtKc  .b.'  e  fubli.ibed  r,..,.,,.,,-  i 


K  H.  VALLANCE 

/oint-Mana;{er 


S  M  LLLIOTT 
Joint-  Mfirittwfr 


UEO.  LYMAN  &  SON  Lid 

Grncral  Agent* 

McGILL  BLDG..  485  McGili  8t.. 
MONTREAL 

ESSEX  &  SUFFOLK 

r,/tjitahle  tnsnranee  Society. 
Eiinlfeit  of  EinglRnd 

I.STABI.ISHED  A  O  180.' 

FIRE  INSURANCE 

F.vcry  policy  bucked  by  b’*-* 
rcbOurccA 

CANADIAN  OFFICE.  MONTREAL 
t.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON  Ltd 

General  Agent* 

McGILL  BLDG..  485  McGill  St. 
MONTREAL 

PhoB*.'  MArauetU  834I-42 


'ettige""-'  ’  !  Earned  7.1  P.C.  on  Its  Capital 

.my  associates  have  been  working  |  Bure...  Th.  F.nanc.l  T.n... 

U-ery  hard  for  almost  35  years  t.,  ac-  ,  •  <‘''»'‘to.-  Guelph  &  Onfai  io  In- 

complish  what  has  been  represeni- i society  had  m 
ed  by  the  annual  siatement  of  19’!5.  $.8,0^0  in  I93,,_whi<l 

1  I.s  ii  possible  lhai,  ilie.-e  things  can.^'^^'  deducting  taxes  of  $8..  in.  i 
;  be  done  in  ibe  manm-i  of  taking  the  . paid-in  capital  . 
.rabbit  out  .,  the  hat  oi'  keeping  the  ;  |■',•ci«t,v  has  total  a- 

1  three  balls  in  Hie  air?  Xo.  1  think  . $5  109,91i)  and  liabilities  i 


_ _  __  prilici,)!,'  of  cr.,"'d  p.-'.'  cli  .l.ig.v  wliidi 

^  I  I  *.  .  apldies  to  Ihe  ca.-e  is  "Fa.s.v  .•nme. 

Guelph  &  Ontario  Investment  .uisv  T'tiis  priu'*i!.ie  v’as  em- 

Elamed  7.1  P.C.  on  Its  Capital  i.lmncally  i!lu.:qr:>tc.l  iu  19:!5,  when 

-  (Irmigtu  relief  f’liuis  were  lavislily 

Toronto  Burraii  Th*  FinancUl  Tin,**  applied  i.ii  iiutomubite  piireiiases 

loronlo. —  (fuelph  &  Onfaiio  In  fbu-  '.ve  know  in  advance  ibat  bonur 
vestment  &.  Savings  Society  liad  net  funds  wiil  i.e  freely  ii.-ed  f  .r  Hie 

earnings  of  $78,020  in  1935,  whit  li.  purchase  of  aiitoruDliiles.  railios,  fili- 


isible  that  tlie.-e  things  can.^'^^'  dediietlng  taxes  of  $8..  in.  i- 
in  the  maniH'i  of  taking  the!'‘‘*|‘.“'  l’|tf'lHn  capital  ot 

IT  o  the  hat  or  keeping  the  ;  |■',•ci«t,v  has  total  a-- 


iiii'ire.  idotliing  and  luxurie.-. 

’I'll.'  ..pinion-  of  lb.-  .\i.i,  i  U’an  Le¬ 


in  general  the  indieated  bonus  dis- 
iribiiHon  is  almost  exactly  proper- ! 
liotiafp  i.',  (he  general  distribution  of  ' 
retail  trade  in  Hie  Fnited  States  as  I 
.shown  by  the  latest  available  figures  i 
wliieli  are  for  1933.  So  far  a.s  thi.s  [ 
proporiion  holds  ilii'  stimulation  toj 
public  bnyin.g  should  be  about  equal  I 
in  all  seetions,  hut  if  does  noi  in-  . 
variably  bold.  : 

For  example,  it  is  indicuied  that 
Hie  soiiHieastein  agriculturjil  states 
will  will  get  about  i:;  per  cent,  of  tbe  I 


mil  ;  -  lo  III."  Hiesc  li'uds  v  .iubl  b.  j  tlieir  share  iu  the  na 


.arilcii  as  l.einc  ii 


Hon’s  ret.Til  trade  was  only  in. 3  per  ' 


ass,,, dates  will  4,eaj’  me  ^,ut  ]  ptiblle  total  $.,.5,. 8,581.  lnc!ii,le(l  i.a,'t  a  mi.^  ilieat  a.ii  fer  tlimi  di-maii.t  ,'(*pt.  — Hjaf  there  some  extra  slim- . 
I  when  I  say  it  is  hard  work,  and  'B  the  batter  Item  are  cui  renev  d,-  upou  . '  i.i'.'i  ,—-  f..r  li.c  pavm.  til  ;  ami  niation  simulil  be  fell.  i 

tlheie  is  much  blood  .vlied  on  the  ,  at  $2.,i2.i.  bS".  .slcrlitig  ilc  .v,.  i.nmai'’  ibat  ::l.l  per  i-ciit.  Gcucra!  1,11811^-8  gains  in  lliat  se,  -  | 

‘wa.v.  These  things  are  no  t  rtek .  I ‘'f'9tur,‘:s  at  $52,529  and  dep'is'.t,--  .f  ’M.iihi  i.,’  .ii"  debt.-  mav  June  uj.u  .j...  J5i(,i,iim|f,.  1 1, 


'wa.v  .  I  hPse  things  are  i 
'They  aie  just  tlie  qiiestiou 


$966, .'83.  I'a-li  is  cliovvu  ai  *1; 


isistenl,  .-leady  upplicariou  to  the  bonds  at  $693,778  and  riiortgagc: 

I  prfiblem.  $3.(62,310.  Real  esia’e  held  i,,!  -ah 

I  "That  IS.  what  has  been  done  In  amounts  to  $211234 
;  this  instance  of  the  Shawinigan  com-  In  addition  to  T,aid-iu  capi'al  'b. 

'  pany.  and  I  hope  vviiatever  will  be  company  ba,  a  r.  -erv'’  .  f 
I  done,  iri  Hie  future,  that  all  of  thejaml  profit  and  b,*.;  credit  ..f  $'!7  861 


i.-  I  |•cr,•-Iiug  ill 
.'l:ii.  mild-  Ilia.'  Ii 
I  i)if  l.|.'•(■'  ii'.a-:.' 

'  -I.  .1  h,  l!  '•  V 

irii  ;  I  ■.  iiu  ' 


.\c  ,  .’l  l  b, dess 
iilis.  r\  c  bow  111, 
I-  !ii  nl  acc.irdiua 
di  -ir.bu,  i.,n  sug- 
m;i.|.i|ii:,ic  ''c 
i.i.iiairc  isnie.i  l. 


organization  will  be  on  the  job,  that  During  19:1.5  $25,Opi,  w  as  i ''<111-141  red 
it  is  up  to  them  to  do  their  work,  tn  luvcstment  rc.-erves. 


I  and,  in  the  last  analysis,  keepjng  In 
I  mind  that  the  shareholders  wlib  own 


The  Einuiie'al  Times  l■,•M  he-  a 


imiidto  '.-  Ibc  A’.i’  ricaii  I,c;-'ioii.  j;,  neutral  averag 
If  vv,  ll•ulati ,  (d.v  aceept  tbe  semi- |  105  iier  eeiu.;  au 
'  fficia!  (  lii’.aie  tbai  Hie  total  pay-  similar  sliowiiig. 
tMei,i!.  b'  tlif!  governiii.  Ill  lo  certifi-  Reasoning  in 


!c,imc  Mail  (bilcd  .laiiuar.v  IS.  wer, 
avmug,’.  so  ibal  Ibi.s  siiiuula 
H>‘-  jtiou  slmiild  tic  grat ify iii.g.  .Apt, ,111(1- 
■:ng-.tii|..  I'cgisi  rat  ioii.s  for  ihe  biu-si  avail 
I 'iblc  111. , mil.  ''jf  oxariiiilc.  ibcrc  .-bow - 
■  •''led  a  gain  of  only  15  pm  cent,  again.-. , 
|a  g.mtral  average  t'.ational  gaiii  of 
■mi- I  105  iier  cent.;  and  pay  roll.-  made  a 


Meeting  the  problem  of 

LOW  BOND  YIELDS 


Many  investors  who  are  faced  w  ith 
the  problem  of  declining  bond  yields 
are  turning  to  high-grade  Preferred 
Stocks  to  offset  the  loss  of  income 
from  their  bond  investments. 

Preferred  stocks  of  well-managed, 
successful  companies  offer  a  I'igh 
degree  of  security  combined  with  a 
more  attractive  yield  than  is  ob¬ 
tainable  to-day  from  bond  invest 
ments. 

We  shall  be  pleased  to  submit  a  list 
of  Preferred  Stocks  recommended 
at  this  time.  There  is  no  obligation, 
of  course. 


BONDED  CORPORATION  LIMITED 


!7.9  St.  James  Street  W.,  Montreal 

LAncastcr  111b 


Saint  John 


i  the  company  must  gel  a  return  for  elas*  of  p,M,)tle  are  iitl  ri’  (.  d 

I  their  capital  in  order  th.ai  they  mnv  |  aii«l  able  lo  hit.)  iiMe^tiiieut  '•.•eiiri- 
•pay  taxes”  I  tl,».. 


.lie  b..'‘!ci':-  .-Itoidd  1,.'  uln,ul  .$1,985.' 
III.  |.|l••.  ;.l|  !  li.lll  'if  tbi.s  ill, nut  $3U2.- 
oil. Olio  .'if  iioiid.s  will  be  bcUl  to  ma- 


Rcasonlng  iu  like  mauu,  r.  tbe 
St iiiiulal ioii  sb.iubl  be  belpful  ill  Hie 
West  (  eiilral  agiii’iilliiral  stales  in  d 
till!  SouHivvesi  agriculiuia!  alates  bui 


Without  obliRatioii,  please  advise  me  on  current  investment  oppor¬ 
tunities.  Send  list  of  recommended  Preferred  Stocks. 


'lui  i'y  1.'  lit.'  rceipieiiis— then  the  in-  should  be  a  eompiii  at  ively 
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SIMPSONS  PROFIT  'Encouragement  of  Mineral  REDUCED  LOSS  IS 
AND  LIQUIDS  OFF '  Development  is  Promised  SHOWN  FOR  1935 

MODERATE  AMOUNT  '  New  Minister  of  Mines  Says  (■■■■  I .  WALKERVILLE  CO. 


Inrrinifi  niul 
'r-W  ■  for  ttiO 

I ;;r 


■pill.-  flCOOIJIl* 

I  two  vr.'ir.«  ( 


SAFEGUARDED 


Net  Income  $2,150,779  Com-  "  ,  :  ^  T‘ 

paring  With  $2,398,993  in 

Previous  Possibility  o  f  Some  Reduc- 

ADDS  TO  SURPLUS  tion  in  Quebec,  Says 

Report  States  That  Reduction  in  Perrault 

Earnings  Occurred  Entirely  in 
First  Half  Year  and  was  Part¬ 
ly  Due  to  Wage  Increases 


Bi'cvvciy  r,er,c.ls  Opcr;  ' i  F'ro-  i 


OUCCESS,,  of  course, 
provides  the  wedith  of 

- '  your  growing  Estdte, 

but  d  persondl  Trust 
service  protects  that 
'.'.'edith.  Many  men  are  realizing  that  Trust 
service  provides  them  with  more  time  for 
more  gainful  activities.  We  shall  be  glad 
lo  explain  how  we  can  be  of  service  to 
you  in  that  direction. 


-ifJJU: 


'  .Mthough  making  no  moro  rtffiniU' 
I  promise  in  regard  lo  the*  reduetiuii 
,  of  mine  taxation  than  to  niPiiiion 
;th€  need  for  readjustment,  Hon.  T. 
|A.  Crerar.  Minister  of  Mines.  Iinmi- 
giation,  I  olonization.  Interior  .•*n>l 
I  Indian  Affairs,  addressing  rnember.s 
;of  the  .Montreal  branch  of  the  '  an- 
udian  Institute  of  Mining  and  Aletiil- 
lurgj*.  al  last  tveek's  baiuiuct  in  ':i^. 
houoi'.  did  empliu.size  iliat  the  gov¬ 
ernment  rei’ogniz.ed  the  imporr'j,ni*<‘ 
of  mining  in  ibe  ereation  of  national 
wealtli  and  tiiui  lie  favored  a  polic-' 
oi  encouraging  further  develop!. leid 
oj  the  country's  mineral  resou.'ce>. 
At  the  .same  time  he  indicated  this 
policy  v.'ould  vliere  po.<sible  be  direct¬ 
ed  t.'i  the  encouragement  of  the  pros- 
pectiir  and  the  developing  companies 


‘tfl'IHUl'l 
iniM  !  i! 
fOtW  : 

.  y  I 


Moderate  r.'duclion  in  profits  and  i 
working  capital  are  reported  by 
Simpsons  Limited  for  the  year  end- 1 
cd  January  8lh,  1936.  i 

'I'hc  statement  shows  a  combined  c 
profit  from  operations  of  095, 063  ' 

after  deducting  all  selling  and  gen-; 
t  nil  cxpense.s  and  providing  for  bad  j 
debts,  but  before  deducting  depre- | 
elation  of  buildings  and  equipment. . 
After  adding  miscellaneous  income.  ' 
mUc  total  for  the  year  was  $2,150,-1' 
'  779,  compared  with  $2,398,993  for  j 
the  preceding  fiscal  year.  The  re- ! 
duction  in  earnings  occurred  ea-  i 
tircly  in  the  first  six  months  of  193.5  ' 
'kind  was  partially  accounted  for  by' 
increased  wages  paid,  the  company! 
reports.  From  the  above  im^oiue  | 
$3,150,779  deductiomi  were  made  of' 
S26S,331  for  bond  interest  and  pre-  ' 
'I'erenco  dividend.s  of  the  Robert  J 
Simpson  t'ompany.  Limited;  $002.-  ‘ 
004  for  interest  on  first  mortgage, 
cud  collateral  trust  bonds:  •$597,959  ■* 
tor  depredation  of  buildings  and  ’ 
equipment  tind  .$214,972  for  miscel-jj 
Jaueous  itenns.  including  income  tax  .‘ 
provision  of  $169,519.  Balance  of  r 
jirofh  for  the  .vear  after  these  de¬ 
ductions  was  $466,712.  against  $707.- 
f'‘J2  for  the  preceding  year.  Surplus 
broiiglii  forward  from  the  prerod 
irg  year,  together  with  the  balance 
o;  profit  fur  the  year  of  $466,712. 
tk^ulird  in  a  total  of  $1,671,011. 
from  '*.  bi(  b  dividends  of  $150,000 

V.  l■>■l•  |>a!ii  i>n  .■'impson’.s  T.imltofl  r.'o 
per  cent.  cunmlarivo  i)rofcrci)ce 
sliarcs.  Tlic  iiala'icc  of  earned  sur- 
■plus  .’arried  forward  amountc 
I.  a-  a-:;uin.M  .t;l.2‘3$.7H 


laves  h 

Oow'ii  a  I 


I!':’,!  \Ii-,ccl)aiH DU.-,  inci'ino  is  d'.'.ci, 
til  .  .  -t:';!  tiiDii  .si.i.nt'7  ati'i  to'io  l.saui 

(It  .slvxii,  im-  depreciation  acc.innls  “I  i  . 

t'c  Mo  Mill's  (i.  ticii  Iccent  Strenerth  52ud  lo  Als' 

H  !•  liadio  r.  picsid' tr  tlio  Reflect  Early  Capital  Reor- 

iimiiam  .st;iie.s  Ilia'  iiri'gT--  vjo  ^anization 

iriadi  in  inanufacturiug  and  sale's  .  _  .  .  . 

rci  irgani/.at  ii.*n  during  lOJ.y  .ind  in  Toionto  Biorau  Th»  Kinivnctal  't'lnicf 
.Novcndi  'i  a  new  product.  "Malkor-  Tnronto.  Recent  strength  ii 
vilic  I!icc  Beet.-  wa.s  introdnend  ppcferred  share.s  of  r  .gna 

u  Inch  Is  cxperied  to  increase  sales 

in  In  .laniiary.  1036.  sales  were  ooin  Bakeries  is  said  to  he  a  refici- 

;x'-  tiiglier  than  in  .laninir,'.  !!‘;'..5.  'ion  of  an  improved  earning  po.s-jt.or 
W  HI  K  lia.-  t>ccn  practiraily  coinplet-  together  with  the  pns.sihility  of  rapi 
i‘il  nil  a  nett  cnolcr  room  and  al.sn  a  la'  reorganization  \  eoumiittec  r” 
nett  hot  wort  room.  Sal,  5  fur  the  presenting  the  preferi'cd  shares  ha, 
year  iirc  nut  reported  already  Tn.Tcie  preliniina-y  contae 

I  nrrent  assets  of  .‘5326,177  and  I’ur  with  Maple  laiaf  Millmc  ,  n.  wii  cl 
rcni  lialiilities  of  only  |0  ,',32  c-e  controls  Canadian  Bakeries  an, 
sliriwn.  giv  ing  a  wnrking  eaplta!  ,if  further  neg, a iaiion,-.  may  be  ,  vpi  i't 
■5;;i6.6iri  IIS  against  $326.3.5!  in  i0'’.t.  ed  within  tlie  nex'  few  ninn'Ii.- 
Included  in  eiirrent  assets  an  ('ash  Canodian  Bakeries  opfrate.-  hake 

at  $67.3.6'.’.  Dominion  bonds  at  $S  >.-  ''ies  in  British  (  nlnnii’  i.  i  I’lert; 
t;'.i  and  invcrifurics  nt  $1.57. J'"'  Cv  .and  .-a.'ska  if  ■nett  an  .ind  <  aniing' 
•'ll  as.spt,-  arc  larricd  at  $Ox6.4''.'i  a'  have  been  Car  f mm  .-11! i-faemry 
!,-r  clepi I  f'laiioM  reserve  of  •’l'<5.276  shiee  1020  when  ihe  eompanv  earn 
I  he  I'linipnnv  hat  total  assi  ts  nf  .'t.  rd  .s26.07  on  ihe  f'li'st  prefer’-,*' 
321-0.56.  Iliereare  no  liabthn  ■>  o  lo  1  .shares  Tie.snftc  .i\  lean  '  ens..  m 
iliiiii  the  .small  .omcnint  ot  cn-ri  lu  tere-i  eh:  rges  on  the  ti'je..  fir--' 
liahilities.  3’he  .i7;5.o"0  shat'  lU  n.,  ni,irt  ::;ige  hond-.  have  lii'cn  [lani  rec- 
ini:  »nlne  eomnifin  stock  ■  re  in::  •  n  'I’n-l'  ;he  eonmanv  has  im  ti'i’ik 
at  ,v  I  272.560.  eiipital  :-iirp'u  ■  -  t  .s  t  t.,;,,  .  :,-id  ha-  ii  wnrk'in-  ec’iitat  nt 
■  I.  .iiid  olufaimg  detiei!  -  n  .-i  -i.  ...  Inelufied  in  ent'i-,  ot  ns.,:.- 

is7  I’-i-  ea  h  .'ltd  Diiiiiiniioi  hnrid-  111  <-■■ 


,0'Jt 


Montreal  Trust  Company 

511  PLACE  D’ARMES,  MONTRE.A. 

SIR  Him  RI  s.  HO!  r  HON.  A  J  BfO'fc'N,  f.  C  ,  . 

Hr??f»l  Mintrrr 


L.  far.soii.  pie.sid,''n:,-eU  cl  of  ili,' 
Board  of  Trade.  Maurice  I'nrgel. 
president  of  th,'  '  anadiaii  1  dniniiid- 
ity  Exchange;  A  E.  I>.  'If,  iiiun. 
chairman  of  the  Montreal  'tui, 
■Market;  f  larcncc  W.  . lacks, m.  ,\1- 
lan  Maekay,  i'.  U.  William:-.  l>r. 
Frank  .Adams.  1..  \  Neelaiid:-  of 
Toronto;  II.  .1  Hutiiphrey,  vice- 
pre.sident  of  tlie  '  anadian  Ihielfie 
Railway  :  .lames  Y.  ,Mnr,l,.,eli..  Dr  I' 
for  Ca.nad:'  ini'.  Gaby.  D.  11  AreDotigall.  Dt ,  .loliti 
re-  A.  Dresser.  William  'after  and  Dr. 
Milt,,>n  T-  nei.sty 


I  VMIRN  IKl.ST  DlllKtTCKh 

llnlita'i.  W  1,1,  Ifo.-s  ijf  Toronto, 
rorm,  I  l.teurenant-Gov  erinrr  of  On 
'ail,.',  and  Hon  .'liehael  Dwyci 
.N,iv;i  .stcotia.s  Minifiet  of  Alines 
H  r*ri'  adilsd  to  tlic  b,yat'd  of  (lircctors 
of  the  I-kisierti  Trust  v  o.  at  the  an 
nnal  meeting  o!  sinireholders  here 
\il  tlie  fiiitncr  dil'c'fors  were  to 
fleneil  \otmg  an  improveraent  in 
cencr;,,!  hus'lte-.  Hon,  F.  B.  .Me 
,'tii'd;  111,'  pre.sidcut.  said  the  com 
P.iii-  ;i-  ;ii  ill,  stvinigcsi  pi>..iti(in 


greatest 

the  developtncnf  of  lior  miuin 
soiircc.s;.  In  Ihir.  eoDnec'ioa  he  men¬ 
tioned  ihe  unemployment  problem 
and  suggested  that  money  being 
spent  on  the  dole  might  bet'e.’  be 
directetl  to  useful  enterprise.-  of 
which  none  was  mor"  iisefii'  than  Bnni.sw 
I  the  opening  up  of  the  'a.si  Nortii 
.eountrv  -..pAvt, 

Ofir  Rich  >orth-W4*s|  pUi.M'd. 

-t  > 

nefernug  to  tlie  vast  '  a  ml, i'. an  ;irrii''tni 
.'shield,  .stretching  fiom  Iail>ra,iiii'  to 
the  .Mackenzie  river  a  redential  j 
rich  mineral  belt  -.Mr.  (fcrai  .sani  i 
'd  to  that  it  was  only  in  rocent  year-sthat  j 
last  we  had  com,*  ti>  the  realization  of 
what  this  rnean.s.  He  added:  "The  I 
I'lires  developDient  of  the  , 'anadian  North-  ' 
we.st  t.s  the  greatest  of  m,Miern  di.s- 
i;:’;;;  eoveries.  this  IS  the  age  of  memls, 

*  Ff-r  t'le  rtfogres.s  of  mans  rjviliza- 

hiO  ,  '  _  *  t  ■ 

tj.oi  is  to  be  mea.sured  by  the  pro¬ 
gress  of  tin*  metal  Industrie.s  of  tlte 
;  world,  and  w  e  .arc  living  to-day  in 
Ttatsuithe  age  of  metals." 
ioi.oooj  Tribute  to  ->icUer 

iG,«T5j  pjjid  particular  tribute  to  the 

iffT.s.vs  cotiog;  603.14^  mana.gement  of  International  Nick- 

I6S.000  10S.300  el.  "When  the  years  of  depression 

:'0'J.f,04  60.S.6U.  0L’.,,89i  beg.an.  InternatioanI  .Nickel  did  not  j 

lie  back  on  it.s  ores;  it  started  out  ; 
to  find  new  uses  Mr  niekol.  .spent  ' 
millions  in  re.searcb.  and  found  new- 
;,.'t!2'3y  '.25!81s  S2t!yt6  uses.  That  us  the  spirit  '  I 

*.  n,  I  '■•oTv, '  I.audiDg  the  efforts  of  pioneers: 

'and  prospectors.  Mr.  (  rcrar  refer- 

. .  .’03t  of  bonds  rioc.-Tucd.  red  to  1  hc  political  significance  of  , 

•  ■inbtii'*,!  enrrent  assets  as  at  the  dcv.elpoment  of  the  miles  and 
luaiy  S.  1.''''16,  amounted  to  $12.-  miles  of  wildcrne.ss  which  had  .so 
.423  .and  I'urrent  liabilities  were  long  formed  a  gap  between  the  West 
527.  Net  current  assets  or  and  the  East.  Hc  admitted,  hovv- 
•kin.g  eapiial  amountc'd  lo  $8.-  ever,  that  ('anada  had  not  been  wise 
.S:i6.  Ratio  of  current  as.sctt  to  jii  its  treatment  of  flic  taxation 
;'v'ai  liiibililic.-  w  a.-  3,71  to  1.  lu-  problem,  anil  stressid  tbc  netd  for 
r'lvU-*.-;  were  up  •'51.58,060  at  $6.-  readju.-tment, 

'72.  I ccc'v.ilil,'.-  $52.00fi  higlier  ^  Quebec  Minislcr  .'>|ieak'> 

i2'ci.rill  iind  fixfd  a-sci.-,  iu  c\-  j  '.imistei  ot 

=  o;  $25.,'fD.Ou,i  while  .■‘•;5set|i  ;  Queher,  de.'lared  ■ 

about  $2i5.t"l'!  at  ‘ •->,  *■  i  ,jj(,  Quebec  Govemment  had  no  I 

total  liond.s  o.  ^‘'*4p.sons  I 

lited.  and  .-uo.-odiary  eonipaiiie.s  province's  iiiities 

lei.uil  since  .Iiine.  19.9.  amount  ..(1,^,.^  jp,-.  possibility  of  a  .'-ligiit 

■I.9!.l.,i1(  of  which  $ip..11t  I  rediiction  iu  the  diitic.s  on  profit.s." 

■elite, I  ill  19.,.i.  Doiireeiatiuii  o.  |  noted  that  mining  iitid  taken  -a 

i, lilies  tin, I  ,•quipll]e^»  ha.s  been  .  tti.^ 


■■  i^r\>n  firm.-  in 
•f-TA  rn teas'*  cl  in  t)iF  ]*!»»- 
!t‘  iMn-nl.**  ani)  Ttllioii  iw* 


nCfOUill 


0//r  Oldest  Employee 


Snb.  cJi'.'. 
Uirri'*. 

«iiv.  13 
^>cour.t.  cT.* 
l>'*urt*c  . 

Ta'<  0-0'. 
i  .t 


A  fte-a.  i.t  otii  c,‘  the  dgcmg  tcai'ehciujft  at  Delhi,  O  ua-'-io  :c/icri» 
as  man\  a.,  2.', COO  hogsheads  can  be  stored,  represer.ttv.g  «  net 
ii'figlit  OJ  betueer  23  and  24  mUiioTj  roundj  0/  tobacco  uaf. 


>66.712  7  07.', 22  'doo.wa 

•1.70.001'!  *22.7.000 


2,2f(‘2,42o  12.'280.1I8  n.670,9£3 
.■|.3I6.,127  :i.270.64S  S,!,OI.74( 


ITWMiLK  th, 


ic  ^iiecfi  leal  in  the.  ficlJ.s  and  the  yoldcii  Im-gwh 
I  J  (obacct.)  you  buy.  rnariy  thinj^.s  intciwciic,  involving  two  mam 
iactois  —  Time  and  Processing 

T  o  giant  you  the  boon  oi  complete  smoke  ^atl,sl action,  tobacco  musi 
bt  aged,  ll  must  be  aced  exactly  nghl,  and  only  Father  Time  am  do  the 
lob.  Hc  will  11121:  l.-'c  hurried.  Thirty  moiuh.s  t>  the  average  period,  but 
lugt  Iea\e  him  alone  and  how  wondcrlully  he  inaturc.s  and  mellows  the 
ical  for  you 

(dui  totiaccob  aic  aged  b-y-  Father  Time  in  main  different  stoiagc 
warehousc.s  lovaleJ  throughout  the  world,  but  the  Ontario  grown,  flue 
cured  leaf  we  buy  goes  through  the  mellowing  pioccssat  Delhi,  Ontario, 
ID  a  plant,  operated  by  tins  eompanv 

riiat  v.i,st  wai chouse  at  Delhi  store.-v  icn,?  r.'t  ihou.-ands  ot  wecidcii 
hogdieads  packed  with  slowly  maturing  tobacco  leaf.  It  1.6  an  unusual 
warehouse,  without  a  lloor.  The  ground  is  covered  five  feet  deep  with 
biiilder'.-J  .sand  .ts  insuldtion  against  earth  odours  and  damp,  .■Mnjvc  the 
sand  the  hogsheads  rise  low  on  row,  resting  011  stringer.s.  with  fice  ait 
sp.tuc  .ill  around.  Plank  runway.s  between  the  hogshead  rows  piovide 
.Kv-Cs-s  to  them,  lor  icmoval  or  replacement 

hot  nearly  three  years  these  hogsheads  ,  ,1  selected  tobacco  ical  he 
mellowing  under  the  subtle  influence  oi  l  ather  Time  Siunmcr  breezes. 
Winter  blasts,  cireulatc  around  and  about  Lhein,  until  al  last  the  tobacco 
1"  lust  right  “aged  in  the  wood",  fit  and  leady  lot  iiianutaclurc 

\Vc  have  rc.isoii  to  be  pioud  eil  tun  Delbi  plant.  Experts  tiom 
(ibtoad  have  called  il:  “T/ic  /ust  lYorJ  i.i  u  sc'u’n'ifu'  lubano  hartdhn" 
riant." 


|7TC»- 


I  (\l  l>  I-  R  1  A  L  T  O  B  A  C  O  C  >  CO  M  I'  A  N  Y 
or  CANADA,  L  I  .M  I  T  E  D 


A  j-artuil  tnrv  o'  vi”.  rrul  .igfi'it; 
u  arehouses  at  DcIJti  Ontano,  of 
u  huh  there  art  five  altogether.  The 
largest,  on  the  right,  is  OtO  Jeet  long. 


Welcome  Vbilor 

Victoria.  B.<'. 

February  5,  1935. 
i'hc  T  iii.'ini'itil  Times. 

XIoiitr.’al,  Quo 
Tlf'O.r  Sirs. 

I'll,*  Times  ts  a  welcome 
weekly  visitor  to  one  lioU.se, 
We  e.jpocially  appreciate  vour 
page  "lliufs  to  Investors. 

Vour  truly, 

(Signed)  J  E . .... 
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LOSS  OF  .$610,342 
IS  REPORTED  FOR 
DOMINION  STORES 

Compares  With  Prcfil  of  $13,- 
152  For  1934 — Sales  Down 
$959,800 

IS  NOW  IN  “BLACK” 

Operated  at  Profit  During  Lat¬ 
ter  Months  of  Year  —  Presi¬ 
dent  Morley  Smith  Aiuiounccs 
Retirement 

Tnror.to  Burc,AU  Tlt»  Tinancial  ITm«i 
Toronto.  —  Domiiiirii  Stores  I.td. 
had  a  ioss  of  in  lOSi  which 

coniiiUTcs  wii.li  (ipofi*  of  SlS.lJii:  in 
Salc.s  of  tvc-c 

tt'.iO.SOO.  0.'  S.'fi?  lowci  than  in  lIGt 
mTMIc  oiicratin.e  cost  wa.-<  J18,274,lLTi 
oxcIiLsive  of  overhead  char:;os.  .  ns 
compared  wit.h  in  l''‘0J. 

Morley  Smith,  pre^dder,  t  of  flic  com¬ 
pany.  points  out  iliat  the  larger  por¬ 
tion  of  the  losse.^  occurred  earlier  in 
»he  year,  that  there  \\as  a  stead'- 
improvement  durm:'  the  period,  and 
That  in  the  final  period  the  coriipany 
operated  at  a  profh 
Included  in  oncra'io:  costs  lor 
1fit?5  are  coi'tain  Tion-recuvr  tis  cbai'- 
?cs  Including  JS'i224  spe;:*  on  re- 
habilitatlnp  and  !'eno\:innc;  stoves 
-A-hllc  ?'i6.7jt>  used  n  t^ri'.e 

down  mereh.'indise  the  vent 

ihe  nuinher  of  stores  v.is  reduced  h> 
siy  to  tth  of  winch  147  mnibino  vile 
of  meats  with  sale  of  t-Tocorics.  Mr. 
Smith  iinnonnocs  ht..'  retirement  ur 
.pre.-'ident  of  the  .•ompany  but  will 
continue  as  ccneral  coiinsrl  and  as 
a  director.  Income  hdI  surplu.s  ac- 
i.oiinf  for  ilui  past  two  years  is  as 
.’ollows- 


The  Cumulative  Index  of  Business  in  Canada 
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The  cumulative  index  of  bu.siue.<s  leniamed  [tacti-  Stability  m  the  latest  month  is  the  result  of  cou- 
cally  stable  from  October  to  the  t  nd  of  the  vear  at  flictinR  tendencies  in  the  component  indlce.«.  .Moderate 

A ,  I.  1  1  intrea.scs  of  the  indices  of  general  industrial  omploy- 

the  nipnest  lovol  Fince  Arni.  hi  i  »  i  *  i  # 

,  I  ^  V.4 1  E ;  I  inent.  rfvenue  carloadings  and  the  rate  of  turaover  of 

Trap  R(.S  as  tompaied  with  S3.G.  i.-J  and  tIio  bank  d»'.posits  wore  Mriiialiy  balanced  by  an  appit'- 

oni ;o?pi>ni!Tig  months  of  lOu-l.  aiu]  i .  l  iable  riecroaso  in  the  iudo\  of  industrial  pr«»ducnoii 

and  a  slichi  decline  m  wholesale  prices 


t•:^ol^ 


ACCEPTANCE  CORP. 
EARNINGS  EQUAL 
$2.12  PER  SHARE 

Compares  With  Only  75  Cents 
a  Share  “A”  Stock  in 

1934  I 

VOLUME  UP  26.4  P.C,  i 


A  Lain  of  2(5.1  per  cent,  in  voIuiitc 
of  bu:iino!-«  uud  net  ciirniii?:.'*  on  the 
atock  up  at  $2.12  ii  .shtirc  ii“ 
(ompared  nith  T.$  ecnlt>  a  share  ip 
,  IhJf  are  the  notable-  biKli-Ii.cht.s  in 
the  nnnuai  report  of  Indu.slrlai  .\e- 
ecptauce  Corp.  I,td..  i'oi  1fi:.;.'i. 

The  cross  \olnnic  of  |itircha.-«i's  fin 
aiieed  during  the  period  totalled  $I.i. 
.iru.liiO  as  compared  tciih  5 1 2. .'102. a "p 
for  Tio  l  and  .‘i!7.*»tit),240  for  Ti2;’,.  (Ir.  >.vv 
ineome  i.-t  shov.  n  in  the  enrreut  re- 
))ort  .'ll  $1  .OOt'.l.Gl .  as  eompaiod  niti 
$7i>-3.:i27  for  11(34.  r)edn<‘iiun  of  r\ 
pi'iise.s  a*  ?3S  1.920;  Interest  on  loan 
at  S24,7.2ct(:  in.-^u'-aiice  iD-crniiimf  a 
?153.270;  uircciors'  tee.s  at  5!.:);.'" 

,  exocuti\e  .salaries  at  ;u). 

le.cal  fee.s  at  $"..7Ga,  left  a  ba!aiu-( 
of  $  7.7.078.  a;4aiust  .$83,007  foi  the 
prcecdin.s  year.  | 

.\ftor  all  eharcos  ineindinc  de-i 
hen'tire  interest  and  proti.sion  fi'j-| 
I'odcral  and  provincial  taxe.s.  there  j 
remained  a  not  profit  f.'ir  the  >o.a' 
of  s;27.7:;7  available  on  tlie  (-'.((.OPd  | 
.shares  of  class  .\  stork  ontsttinditu'..  • 
which  eoniparcs  with  $17,40!)  in  1‘eil  i 
Proi'tt  and  loss  accouni  fisiircr. 


:  w;ri;  he 
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iov.s  . 

'nvcitni  incomr . 


'kdd'  Prpref  . 
Ififc  lors'  tc^.H 

b'.t-O'T.e  tMTi 

bo£f  fuf"  'e.t'  . 
iVfv,  8jrp!u., 


i.Coctinucd  from  Papic  T»  a^uoU  by  oS  cities  durin,^  Jnnuar>  as 

pone;  o;i  tin  p.iri  of  tiie  nuhii.,-  and  eimipa-ed  u:ih  the  preceding  raonth.. 
ji,  87s.5ej  $18  845.504  captval  i’kva  receiving  such  a  •’d’  'he  ;o:nl  wa.s  considerably  high- 

i.s  -  <4.426  IP  65^,  .'i.njrn  -viit-n  -.uvc.s;ed  in  gov-  f'C  than  in  Jaunary,  the  co-op- 

s  448.9:2  i:5  781  eruiucnt  and  'Vlic:  g  It-cd,:ed  secui-i-  crating  muntciiialittes  reported  per- 

44.167  tics>  vil!  luia  lo  the  financin'g  of  Luir.s  for  buildings  estimated  'o  cost 
>’i»T4«  of  indi:.  l:  la.  and  !nir-ine.“.-.  cnicr-  r  !.2S."..:i'.",  .  omimred  wiili  ,$2,101,85(5 
!94  8i:  piise,'.  ib.fi'-.rts  O'.'  ini’pending  in-  n  DeccmlK— .  lOG.i,  and  sSS2.S7S  in 
I  760  flatioii  '"r.i.iKic  io  influence  the  Janiiai.v  of  Iasi  .tear.  There  xvas. 
.-\ineiicaii  s'cck  markets  dirtotly,  thorefoie.  a  reduciion  of  46.(5  ii.c.  in 
and.  liotatisc  of  parallel  genera!  con-  the  fiva*  eompanson.  l>ut  au  tricrease 
dittou.".  the  .  an.adian  markets  indi-  '>f  4.3.4  pc  in  the  second  and  more 
recti;.  Die  M'athtn.g'.on  adniinis-  slgnifi'iant  voiupariscD 
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Wurkiug  (apital  Ibxxn 


!  8. 1  4  2 
iT  7  ? .  2  7  6 

'yyi*  tration  T-.  .at  fiains  >o  set  at  rest  Some  'ities  fniuislied  detailed 
itheso  rumors,  but  as  inflation  in  its  -ta'ements.  showing  that  they  had 
'  ’’Oil  very  nature  is  insidious  and  seldom  granted  some  93  pcrniits  for  dxxell- 
rccogniced,  it  would  appear  that,  a.-  mgs  valued  at  uvei  .4376.1(00.  and 

?  t4i'  the  restiit  of  public  .-pending  and  aboui  ■18‘'  iierniii®  for  other  huild- 

*■'34  the  dcba.'in.r  "f  the  dollar,  there  i.-.  e.stitmcod  to  cos;  appro.ximately 

jio’X'o  ‘ilieady  a  luc.Tsurc  of  inflation,  and  '■"'lu '"('(;  ,  a  I'Crmir  xxas  also  laken 
that  it  (vill  continue  until  the  next  out  for  an  engineering  project  csti- 
cycle  of  prosperity  is  completed,  in  ma'ed  (  >  I'uit  about  *1,600.  In  De¬ 
nny  -ovenr  thiTC  now  «cem,4  to  he  a  cembe:-.  authority  xvas  Rranted  for 
dt-iermined  effort  on  the  pat  t  ot  ill  'iie  erection  of  some  IS'i  dwellings 
'  eompUTiv  • ;  etuTUs  a  Etionc  pupp.-.  exchange  conserved  liou  .l  and  :,iv'  •-tlu'C  buildings,  estimated  to 
"  -'rUiUg  cnpiisl  V  h  eh.  hot»-evc,-,  lihs  stocks  representing  roni-  4-i>>i  approximately  ^tO'X.oori  and 

bc-en  re'i'j.'.ed  to  from  $2.-  rnAdities  nr  companies  xvba-e  onet-  '8'.'".' •‘c  :  e  I'cci ix el? 

.  ).33' ,  Til -f  ntorics  are  don-n  ations  xvould  benefit  from  advar.i  c--.  - - 

•''(■x  a:  ?!.8'(4,o-!i  ,  ca^.t  and  cal.  [j,  ;,n,j  expanded  purehasiji,^  U.S.  Buys  More  Cattle, 

'..uns  are  up  to  from  $686.-  Less  Canadian  Wheat 

V.  ;v!c  .•iiar.in'eed  investment  _ 

'0~' t, cat's  shoxvn  .at  $.'no.((no  last  AnrtFhpr  Rt««»  In  export  of  (.'anadian  farru  p'o- 

•  Crti  no  longer  appear,  itceeivablos  ,  —  -  i  j  ducts  to  the  United  States  in  .lanu 

.ire  do'i-ti  to  $1.53. 930  from  $220,421.  ‘  tconomic  Index  ary  -xx-as  of  the  value  of  $1,430,173, 

■yr-ion?  current  !tahi!l*'er.  bills  and'  Owing  to  gains  in  foni  facio.-s  compaied  xvith  $1  l6o,5t'6  a  oar  a.vci 
;.r,'.nunt.s  pavablc  are  up  to  $927,848  the  economic  tnde.x  mamtatned  b?-  Utc.-il/  po’k  e.inounied  m  *76. bi" 
r"om  $634,3-11  tVorklng  capita)  po-  the  Dominion  Bureau  of  Statistics  compaied  xvith  $4,7x6  Iasi  year 
.••’'ion  '5  as  follovx-s;  .sitoxved  an  advance  of  22Vi  per  cent- ,  There  were  !l,445  lioad  of  cat'le 

’65*1  during  the  first  w-eek  of  February.  .(477.962;  a  yeai  .ago  tlm  xalue  (-•* 

.‘‘V''.'.'  •  Minor  recessions  were  shnv  n  m  car-  the  tattle  .-.eni  to  Die  United  atatc; 

_ J _ loadings  .vnd  'vholcsale  pnee?  1  he  ua?  $.>4,183  There  '•  a.A  a  sliai-p  in- 

-i  rokir,,.  rarim;  .  42.045,890  82, 476. 580  ' other  four  factors,  especially  bank  crease  in  the  expon  of  enee.se  which 
I'ixed  assets  are  carried  at  $1,136  -  eioarings,  showed  appreciable  gain.''  ’ote  from  $7.86;'.  i.o  $:(6.727.  an  1  .' 

7te  after  deducting  depreciation  re-  ox'er  the  last  vx-cek  of  January.  The  horscitt  from  $1.3.31  6io  $98,300  'T'  - 
'•eric;-:.  ’I'he  chief  item  is  store  and^indci  -A-as  104.7  against  102.1  in  the  rips  inerea.ied  from  (45,124  to  $i;-i 
iii.-.d  office  fixtures  shown  at  $703.-  preceding  week.  757.  potatoes  from  >2.111  to  .$27. .33.;, 

■'97  .i'-er  prov'ding  denreciarion  of  During  tho  last  five  weeks,  the  in-  ndlk  powdt  r  from  S9.387  to  .$23. .348 
'■("■216  r.utldmes  are  carried  at  dex-  has  sbonn  a  considerable  lead  fresh  beef  from  $4.0  T  to  .$2:). 71-'  h.n- 
8; 97.' 82  after  deprr.p:a'.;on  reserve  over  the  same  period  of  1933.  The  con  and  hams  from  88,223  ’o  $2!  622. 
of  .8 8 '•  *■77  Real  estate  is  shown  a'  raarked  advance  in  common  stock  nool  from  87.110  to  $l.'9,r>9S  and 
f  IC'.i  ■■'•'2  'prices  during  trie  past  twelve  months  pnultrv  from  *698  to  $7.3-7''.  XVhe.o’ 

R-'1r,;.e  ilutstan-liiLff  'iheres  accounted  in  la-ge  measure  for  the  fell  from  .767.122  hn.^hels  lo  87.922 

-  ijAf  1  Its  IHU,  ^n.re  improved  position  of  tho  economte  or  from  (27‘7.879  to  867,416 

'ir'  '•■■ompi.Dv  has  outstanding  index.  The  gain  tn  common  stock.  — - - 

2>i,.2>j  (L'.ares  of  no  par  common  prices  :n  the  wexk  of  rebrjarv  7 

.-’t'.-v'l^  I'  planned  to  reduce  thp-.  ruvr  tht’  reme  weeii  of  last  year  wa.® 

uo  lcr;>  rite"  79  p.e  Ti'c  uvorfi'd 
iPQe;,-  of  bond  yield',  “oo.'v-ded  ■4  guiii 
of  5.2  7»t.-  '■•lilt,  and  ;i  uioderate  vairi 


.and  heavy  snoxv  bur  .sa!o.s  in  Janu¬ 
ary  and  .'o  far  in  Februarv-  have 
bo’ding  xxcll  above  year-earlicr  lex- 
ois. 

'"'l.oT  order  sales  in  January  wore 
well  above  the  corresponding  1937 
period,  indicating  that  tho  predic- 
tion.sin  some  puartera  that  business 
in  'he  aEricultural  areas  would  be 
severely  retarded  .'is  a  result  of  the 
inxalidaiion  (tf  the  .\A_\  were  un¬ 
founded,  The  fa-ct  that  agricultural 
implement  manufacturers  are  oper¬ 
ating  at  an  actixe  rate  and  are  plan- 
nin;g  for  a  substantial  increase  in 
.rales  this  spring  likexrise  suggeal.s 
that  sentiment  and  purchasin.g  poxv- 
er  iti  the  agricultural  areas  has  ttn- 
dergoao  little  change  since  the  de- 
mi.'e  of  the  farm  program.  Farm 
aid  in  some  form.  ho'A'evcr,  x\ill  un¬ 
doubtedly  be  continued. 

"Another  indication  that  dis'nbu- 
ti«n  of  merchandise  i.t  being  main¬ 
tained  at  satisfactory  levels  is  the 
laor  that  bank  debits  last  month  for 
the  count’‘y  as  a  whole  w  ere  approx¬ 
imately  "16  per  cent,  above  .'anuary. 
1927.  The  comparison  xiaa  even 
more  fax'orable  in  the  first  t-xx'O 
xxeeks  of  F'cbruar? 


compare 

fn!lo^^  y : 

TES'4 

1  t'o* 

'  ! 

% 

G(Ofs!.*ir 

.  I.OOS.’.Sl 

73:5,327 

.'>6;, 764 

[.riu-t. 

.'581.926 

.361 ,338 

;nT.7-.i  . 

Int  on  loans 

24  ..28'a 

167.674 

154.71:; 

Ins.  nreira 

jr'il.270 

108.114 

60.<.;53 

T'eprec 

Hi! octow'  fees. 

111,905 

T^EO’.O 

.  1.980 

2. 1"''. 

Kkeculix’e  suIj 
Le^t!  fiKS 

OO.fKl 

8.76.7 

Balance 

176,078 

.sn.dOr, 

4  I,30.-.  , 

r«^c  . . • 

. .  16,000 

1  .00C» 

Balaticc 

.  J93,.vf8 

.54  30.' 

fn.-.  prof  . . .. 

15,1 -.00 

N>t  jp.  '/.'o' 

..  If'U.Or.v 

loo.'i'-. 

Irt.  Of)  dobs  , . 

73.471 

-Vi.!!  li 

.•■6.117 

Balai.i'r  .  . 

4'. -50.4 

Inc.  ttti  rjfo. 

Nev profit  ... 

Prey,  bai 
Tram.  . 
xPref.  oB  -ej. 

Balsnr  c . 

»Cr.  Cor.,  pro 

Bal»:ice 
Real  ast  tuii. 


lg.27i( 

IU-..n:i7 

Ce.Mlu 

l.MU 

SS.IVO 

>0,0(111 

tU'..47i< 
10  ..170 


raQ- 


"i I i r^T b '■  r  !  :r!**r» 

eK(.T;oa  of  2harc;t  uo-v  •■c'o  -.n  th* 
F"rrjpl.-:yer.4'  ■’''o-op.- r.'i'v. x  ■nvf-'m'm 
,7)IaD  "hi'-'h  is  to  i'C  di-?o!itin’’ed 

F.irr'r.i  s.irpi'.:?  e.  'he  crmpfiry  i. 
dev-a  'o  $117,414  fr.-r-.-.'.  Mirc.-'M' 

!'T '  jr-u-i.-it  M'.ateir -or  .•’.C’.x',  pii-- 
’.■-.■’.iaiiy  'he  cr'-4r,gee  t'i'it  1i- ■'■e  hcer 
made  j'7  ■.■■e.'t.,g;rj  of  flV'  s'-o-e.r'.  Al-0  i'(4.7  -.1 
’nci'j.ur.-;  a  meo  of  ex.storv  Canada  again.')' 
4.h'">',c;nc  fi.e  ior-riTio-..  of  ea,''!i  o;  iVi 
2.S'i  rtorcu.  r'ltorc.-'  c'-e  d Ttrihutid  tt 
foliev';;  Of.-.iira.,  -iG  Oiehec  I'l.i 


Ei"  Falling-Off  In 
Wheat  Marh.etings 


’■'■hear  m-irr;et;ng.s.  in  the  T’raine 
Provinces  tor  the  week  crdin;;  Feb- 
'.'■ae  al'o  r-hovn  in  v.nc>ler;r.f  pr-cs.  Tuar;-  7  ara'-unted  to  .7;i,92'j  i)U£.hels, 
Dank  • 'oarlr.gs  v-e;-c  slicht'y  le-'e  ?  derrease  of  146, cs")  bushels  from 
r,;.  .n  in  me  same  'vock  of  1.937.  ile  rh-  prevs.-.u-  x'.-tek  and  a  dccreaRO  of  | 
.■'ubriatif.ai  be  ■  line -wa,:;  ehov-r.  u'l  car-  1.(72.161  frorri  the  eante  xveel;  of 
in  a  dine-'.'.  The  eronomic  'n'lcx  v.-as  .'larke:  :neu  to;  the  xvcck  Col- | 

fFe  f-rst  -week  ef  F-'-hnnarv  loxv.  xviih  last  yoar':-  figure.s  in 
I'.'o.-j  ;?i  the  sP-E-.e  'voeV  of  hrackevr  Manitolvi  .e:’,960  if'JOOni,  : 
la.-'t  veu!  .  a  c-.m  of  4.1  per  cent.  .car.katehe'v  in' I'O.''..:*'.)  (6:).2.92li;  Al- 

Whtle  car'oadinc.r  -.vere.  ncarl;- .  berti.i  3.22,8'’ 7  |■9.■,^,^  73 1  F’rorn  Aiu;- 
maintained  a:  the  Ir.vel  of  the  loiirth  u?t  1  to  February  7  marketin'gs 


f:  'iS-y  .lox.ooo 


■:  it.  ,0  .84;; 

U.','  ■U.-liSU 
.  0,6  r,  tens 
*■8.866  lon.s 
99  I 
?13.'>:0.-100 

•J  lit.U-Uj.UOO 

■■lO.roi 

1'3.U68 

t2. 184. 000 
$3,306,013 

.53.0i7"78 
2  33;,,  1 58 


I2,94T,S1S 


•VC  o' 
vio-ea^r  o," 
6 ec reave 


■;•  6S  V 
.->  0 
-  33  2 


fiar.;.  1-abits  Pie.- 
tVnoksak  Prio*  N'lv . 
Crain  i-  Strfir.* 

Jan.  31  - 
yVlioat  iKis. 

'■>thcr  Crain..*  l.us 
fij  Iron  -  Kov 
Htni-I  -  Pn," 

UTni>Iovfr.nnt  Jon 
Cftnstrii'*tion—  .l»r 
Klp-'t-in  eVutpot 
't.w.h.t  Dec 
i'.ar  I  nadinc: 

Wwlc  «rd  Fnb  I 
(--iirnnibti'.  n 
C  P  K.  Cths*  tVccti 
1-Vh  14 
e.tt.  no'  Per; 

C  S’.R.  G'.siS  tVeca 
I-ph.  11 

C.MT.  net  No'.' 
Tr.t4p  In  Jan. 

K  (ports 
Imports . 


Balance.  ...  . 

Stork  Markets; 

Sl'srea  soi'l  wee’s  end  i 

Feb.  If.  ,  220,269  -47623  • 

Coppor— Feb.  to — 9  60  cents,  N.Y.  ' 

"Wheat — Feb.  19 — May,  80)<  e«nta,  W  Jr.,  Ip.'g 
'.Xa  compared  with  corrospoadi.'.g  pc.loa  last' 


,  •  -From  a'tUiaieo  i-.ini.an; 

I — L.jat  euiit  on  ri.di.rr.p’iui'i  o.'  i!i  i  I  ’lCivi--- 
*  a  — .Additiona’  pro  isicrn  in-  ..iroo  ct.r.r.nv.on- 
cica. 

The  halauLe  abeot  .■'Ikixx..'  i[Ote.-*  10 
ceivable  up  $1.6ti(',il00  ai  .^l.jOl.Oi'S. 
bank  loan.6  up  ;it  ?l,X82.''tM'  trout 
24l,i)b0.  xvblle  touil  assets  siarid  ai 
$7,847,343  against  $3  o;i:i  i;'..;  'p  the 
previous  year. 

Big  Gain  in  loliime. 

The  president.  Ru.«se!l  I'  Ueli.  .11 
his  report  to  sharelu.ilders.  -.'i?  -  m 
part: 

‘•The  upxvard  trend  m  (lie  xoliime 
of  your  company  's  business,  whieli 
became  xxeli  defined  in  tliv  'tiniu: 
of  1934,  continued  in  a  xri-.t  satin- 
faitory  manner  throughout  1937.  le- 
sultinv  in  a  fine  total  of  si.').77.7.‘n''i'. 
which  was  26.1  per  cent  in  excess 
of  the  xoluiiic  for  1931  and  alruo.st 
double  that  of  U13;l.  The  ntanage 
mcui's  policy  of  helpful  and  eon.si  i- 
vative  credit  service  t>i  deaiers.  in¬ 
volving  careful  scrutiny  of  '■rc(iif 
lirks.  has  built  for  your  companx 
u  most  valuable  goodxvill  amon.s  the 
better  dealers  in  automobiles,  elec¬ 
tric  refrigerator.^.  indu?ti-ia1  cMuiri 
ment.  radlo.M  etc.,  throughout  tin 
country  That,  portion  of  the  coiit- 
pany's  portfolio  represented  hy  ri'- 
tail  outstandings,  as  .st>i  forth  in  ihe 
tabulation  which  folloxvs  lurihcr  ot.i 
in  this  report,  comprise?  ihc  (.ddiga- 
tions  of  appro.ximalely  •Iti.fipe  covi- 


.siini.?! cii  nil  avci;!”,('  oi  $l|x. 

‘'.A.''  a  rc.s’ill  cl  tlu-..'  ituna-.i-. 
recc  IX  ut)Ie?  iiui  ..land  It'.:,  ai  .In  he- 
giuuiiic  of  !  '(.-■!•(■  .M.ex'i.ii"!'  .o' 

aaain-'i  >3.  I7:,!.i!Uii  hi  1  .'•■;n.  In  ac 
cordiiiice  i  on.  1  r.  ' ivi  :o  .  'uril 

lug  I'riici ii'c.  llie  iiuli)  of  i!i'  lucciiiie 
on  receivable.''  I?  dcri'rrcil  ..o  a.-'  Ui 
acc'uc  1  h roiiglioiit  the  life  of  ihc 
paiic’-.  Tlie  coiupiin.'.  llui  '  (  iiti  icd 

1939  with  a  I'Oicuiial  incoiiu'  e('u.-iii 
orabiy  !ai-,ccr  ilian  Iha'.  '-iih  xvliicii 
ii  .started  !l''.7. 

‘‘Ill  i-ircx -.(.uis  rciporls  I'erei .  iie..  h,i., 
I>ee”.  made  lo  a  eenaiii  .roup  ol 
aecoiiiii?  of  xvcsletu  c'laiii  rainier.' 
XV  hieh  vvoio  eollsidert  ii  (o  lie  iu.  ijf- 
fi'iienily  reeiired  li.v  tlie  iiiidi'!  l.v  iiic 
,  collali  ral  V<>ur  direelor,.s  have  a(i. 

.  propnnred  iliis  yeat  itic  siiiii  ..I 
.T.'iO.tJl'i'i  ;i(liliilou.-ii  v*.>‘.rve  for  eiiili! 
continpeneli  vviitcii  i>  deeiiied  ade- 
'I’jaie  al  tlie  preselil  liua,  lo  provide 
for  sucli  in.'iii  t  icieiK  y  ■■ 

Chantfos  In  Bonic!  Made 

By  Muion  »St  Eric  Corpii. 

roro.'iio  Il'iron  a-  lira  Vloil.aa'af 
(■''.iri*.  Miiuoiinee  Ihe  '..lefifu  ar  di- 
rector.?  of  .1.  W.  spi.ir.-'.  i..;np.r  .■.. 
sisffint  general  ni:i iia r.-'T  ol  lie  1lan1>- 
of  T.lonin  al  a;  \\  iriiiije  ';.  .iriil  l.:(iii.- 
f.'ol.  ('hiiule  llrowit,  f.'Miiei  f-'iiPn.mi 


Iir'-.el'e  "I  ;li;.  Kiiiaiii.  i.i"  (  ...I'nni 
l-iu,-,  ill  (  aiiail.i  I'o  Ihe  ho:  1 15  i.'i'  tip' 
-ble  i(l;ai  ,v ,  I  a'.. a. la  Trii  i  (o,  havi 
I’eell  aiMcil  .1  .'-liolh  p  V  f '  -  id  (■  n  I  ft 
''ameiiaii  l■'el•lll!.',<  r  '  o.,  o.  (  halli:i.'ii. 
Uiii.,  and  U,  .-V.  Wilroii.  \  ici -pre.'i- 
■  ii  111  and  veiier:il  nia u.-i aer  of  rlu 
M"nov.  Screw  .V  . . .  Inaei- 


Canada  Padters  CaHinc' 

I  Meclino  For  February  24 

'I  ...  oup4,  1  aiiaila  I’ecKrrs,  l.,d 
(lilcd  a  'iiccling  of  .''ha  I'-.ltold 
•  r.r  loi  X'omla  v  .  Februa  r\  21.  to: 

:  he  ].urpo.-(.  of  s.'.nci  ioniiir  a  iiy-ln'x 
|)rovi.Jiur  for  the  i  a  !;<■  I  la  I  loii  of 
iiu'.rriii  d  p'-efereu.,c  Miar'  :'  w  l.iich  it 
iipprovid  will  le.iv,'  the  ciiiuial  .‘-loci* 
of  ill''  I  oniiiaiiy  con.'i.-liiiL;  wiioll.v  of 
itle  'Iieeiiil  eoiilliioll  s'liiri's  iioxv  olli 
.raiellUg 

»UP-!:oi(liiir  prer*  i  I.iice.  :-liarc.'  "f 
'  ;‘ti  oia  I'.ickcr.  .  I.iiiiiii'i,  have  bren 
.111  ri  ii'  t  lin'd  a...  of  .Iaiiu:ii-;-  I.  19';i: 
.Xs  p.iri  I'C  I  he  pn. f-reiiec  rliii  re.-,  oiil  V 
li.."!  teen  i-.ii'il  i'  ba:-  been  dvcidoit 
Pv  lid  (lirc(  o.'i.  111, -It  I'l'  ilU!,--..'ile(l 
ii.  !-.'-  )lioiih)  !'■  •;;nicelb.'d.  Th*. 
nu  1  •  'I'a  lia.-:  !■■  i  p  calb  d  for  !  I 

"'■■'O'  K  a.ni.  a  tlic  I'e  id  offic"  of 


■to 


'111  pally. 


ini:j*-v.-:cl,-,  and  Xo'.  £.  .'£eo*ia 


NAT.  DISTILLERS 

FARNINfx^  f  nWFR  declmt 

iirlltlllllUtJ  LiU  IT  till  Was  maiE’y  due  to  a  reduced  move- 

_  meat  cf  coal,  puipxvoo'l  and  mii'cel- 

Net  of  $3.44  a  Share  Down  commodities.  A  .-,ub;s'autial 

From  $5.51  in  1934 — Sales 
Were  Higher 


tve-ck  of  the  year,  a  consider-  ;..moun*,C'1  to  1S4.7'>6.331  b-a.vli(ls  a.-4 
fil'lc  d.:<'ii'.e  was  r-h.-iwu  rrom  \’r.o  .at-ainst  '7h. .829  927  in  the  >arne  pe- 
.:amc  xvcck  of  last  v-f.nr  wl.c;;  the  nod  of  ihr  pitredlnv  year.  Mar 
freight  m.5ver.'.cnf.  xva.t  rompa-ative-  r-ftiuas  follow,  by  province..;;  Mani- 
ly  hea-.T.  A  deficit  cf  l'''..37S  ca-.s  -oba  t5.4n.'tl7  f27.fi28.914>  biL'hel?; 
was  sho’xn  during  the  first  five  .«;t..;katchewan  99.432  447  (79.5f58.- 

xveeka  of  the  present  year  agaiiirl  the  .',27  1;  .Alberta  69,862,15'J  (72  222.- 

7:s(. 


ASKS  RESTRICTION 
ON  $100  IMPORTS 

Head  of  Shoe  Manufacturer*’ ; 
Association  Points  Out  Ef*  I 
ttdt  on  Industry  I 


Further  Increase 
In  Steel  Production 

.Xmenean  production  of  ruce! 


gain  huH  ‘cecn  sho’-vn  '.n  gram,  but 
iho  riccline  in  otlur  <  ommodity 

group-s  lias  '•esultcd  lu  an  aggregate  '  Pots  la.«t  v  epk  xv.-i?  estimated  at 

- - -  drop  fr-,rii  202,926  cars  in  the  first  per  cent,  of  cap.icitj-,  agair.st  .30  or 

.Nctljouai  D.slillcrs  ProduoLf  tales  Tixe  wee-k.-i  of  1&35  to  193.268  in  the  .  51  per  crmi.  lu  the  preceding  weeks 

■n  the  year  ended  December  3 1,1937,  ,  same  period  of  the  present  year.  of  tlii.s  year 

amounted  to  $72..396,163,  an  increase  . .  ri.xcefir  for  ixvo  little  spurts,  due 

of  $2,559,970  over  1931  de.'pite  lower  Purchasing  Power  'o  special  conditi.m's  not  reflecting 

prices  prevailing.  <  ase  volume  Expand  Further  nl'miate  'o.jsuinptioii,  |•roduction  in 

showed  increa'sc  of  -iSej..  Onl.v  about  ■  ^  four  weeks  before  the  holiday  xvas 

ll'if  of  net  profit  xvas  made  by  sale  Pro.-vpects  lor  contir.uea  -.mprovc-  at  the  highest  rate  .'diice  June.  I'::il 

of  pre-prohibition  whb  kies  as  con-  'u  J'‘i''i((e-'a  i-e  (  ariJ'la  and  t  .ie  beitic  .it  77  pe;'  ..cn'.  of  cafj'icit;. , 

7  'tired  States  are  indicated  by  tlui  or  ni  40.0i)".')9ii  tons  of  ingots  a  year. 
Brookmiro  Jncon-iC-  .dap  .showing  i;  onsifiering  the  recent  curta’iriu  nt 


pared  with  40F'  19'!4  C'liicf  in- 

creui'c  :u  physmi.i  vol-im-:  wa 


sale  of  straight  whiskiC.?.  chiefly ; ‘^'stirca'ed  coc.'umc-.-  iccom..  fo-  il.c  in  demend  due  10  the  lull  in  the 

I  next  fei.x  ruatjlh.?.  For  '“anada  '.ne  fiufjmoliile  trade  ;i,nd  liie  weather, 
;  i.ncrPiise  a.s  comps  le.'l  xvlth  the  com- ,  t.oget'ac  xv  rh  long-range  increase 
;  parative  period  of  last  year  i?  ff'.'r  '  in  r'lxj-b’cHon  of  railroad  Veel.  the 
and  comiKii-cd  w  i'.h  the  averag.?  of  tra'te  eaiiei  ts  I'ne  producing  rare  to 


less,  than  15  montL.»  old.  which  sboxv- 
ed  a  gs'n  of  S^.c  Nearly  95 hr  o.t 
case  £ale.-4  in  1935  wc:e  loxv-priced 
.vouag  whiiliic 


.x'ct  profit  IS  $7.'*b9.23r.  cciujI  i.vl'iU'et.  '/r.ars  yri,  -while  for  me  .exceed  40. heO.oiKi  ions  a  voar  Boon. 
•83.41  per  share  on  the  *2.036 ,89''.i  i '  “(ilfd  Sir.tss  the  esiimatcd  inctea-  .At  the  Eavne  time,  there  is  litib’ 
sbarei.  ouistading.  This  comitares  *  ^93  are  lu^r  and  o48'e  respectively,  dispositior.  fo  make  'iefmit.e  prcdlc- 
wirh  .811,134,768,  or  ■'^5  51  per  share  1 out  that  fions  that  this  year's  actual  prn- 
,ij  ■i'v',1  ’  ’  •  •  .  g  year  age  the  im-proveincnt  in  Can-  diiciion  would  go  .shove  lO.eOO.OOO 

ro'gl  prod'JC’.icn  o;  whiskie.s  in  the  3^**  tolatix-ely  greater.  tone,  which  would  be  18  per  cent. 

'  ri'cl  States  durin'’  1933  was  184,-  •’'■'*  '‘'.anr.dian  province.';,  wuh  th'i  more  lhan  la.sr  year’.?  output.  De- 

gals.,  an  increaBc-  of  about '  Manitoba  and  I'nace  m.md  ;n  general  is  expected  to  rise 

fC'/ .>■.  *. r  the  previnis  year,  yatian- ■  Edward  Island  arc  expected  to  share  until  March  or  .April  and  to  he 
.>!  Db-niilsrs  produced  26.214,124'*-  improvement;  folio-wing  is  a  fairly  heavy  until  .lune,  after  xvhich 


"al..'  .  about  14e,  of  the  total.  ] 
Tot.Ti  wThdiawal?  of  vxhiskies  from  j 
'Ixind  ill  the  United  States  during  t'jc  ■ 


summary: 

C«timate6  'neome  Next  6  Monthu 


uncertainties  in  tite  political  cam- 


gais..  of  w-iuch  .National  UiStinerp 
'*-;ihdii-A'  about  ll.OOO.OOO  gals,  or 
about  i8e^.  At  the  end  of  1935, 
the  total  Btocks  of  whiskies  remain- 
;ins  in  bond  in  the  United  Stafea 
xvero  approximately  207.163,540  gals., 
an  increase  of  about  1250?-  ox'er  the 
.previous  year.  Of  this  total.  Nation¬ 
al  Distillers  owned  about  43,000,<'00 
gals.,  or  approximately  20%,  Na¬ 
tional  Distillers  holdings  of  whis¬ 
kies  having  increased  54%  over  the 
previous  year. 


Over 

Over 

r-)3S 

3  '/r.  av. 

B-Ai»h  Cc-iun*ci<»  .  .  .  . 

4-3  4^^ 

.Alberta  -  ,  >  # 

-  -  ! 

~v 

Saskatchewan  -  ■  «  • . 

-.- 1  i  '■'t, 

-■- }  1 

Manitoba  . .  > . 

—  1% 

—  9% 

Ontario 

— 

-r  3 1  ■'i 

Quebec . . .  .  « 

-r  6% 

-‘-22'% 

New  Brunswict . . 

1 J  % 

4-26% 

Nova  Scoti.i  .  ,  .  ,  .  . 

— 

-'-  1  7  % 

r.  E  Island  . .  .a  .  • 

-  4‘"'r. 

— 

O'lnticlu  a  •  a  • 

-1-  ^<^0 

-r2n‘'J, 

United  Statea . 

-i-16% 

-'-3471, 

Building  Better 

Than  a  Year  Ago 

General  Business 
Is  Well  Maintained 

In  Its  xveckl>  summaij'  of  th'- gen¬ 
eral  busint.ss  rituatlou.  'he  .^rand 
ard  .Statistics  Company  of  Now  York, 
currently  comments  as  follow.;;  — 
‘‘Despite  th©  fact  that  weather  con¬ 
ditions  over  a  large  part  of  tlie 
country  have  been  extremely  untiv- 
orable  during  recent  weeks  trade 

_  ...  'generally  has  been  satUfac'ory.  Ue- 

There  was  a  seasonal  decline  m  ;  iratie  naturally  has  been  ad- 
tfhe  value  or  the  building  permits  Is-  'vereely  affected  b.v  low  temperatures 


'l''Oronio. — That  legislation  allow- ! 
mg  Canadians  to  bring  |100  worth  of  ■ 
goods  Into  Canada  from  the  United 
fftates  duty  free,  if  unrestricted,  j 
would  work  to  the  detriment  of  deal- ' 
or.s  in  and  manufacturers  of  such  i 
staples  as  boots  and  shoes  and  cloth- ; 
mg  was  emphasized  by  Wilfrid  | 
(Tagnon,  retiring  prc.sldcnt  of  the 
.Shoe  Manufacturers’  Associatton  of 
Canada,  in  addressing  the  annual 
convention.  "None  of  us  can  object 
to  a  reasonable  measure  of  recipro- ' 
city  which  will  be  o(]uit!iblc  and  rea- ■ 
sonable  in  its  benefits,”  Mr.  Gagnon  . 
declared,  but,  he  added,  that  where- 
ur  .American  visitors  to  ('aiiada  pur- 
cliuned  a  great  variety  of  article.';, 
rnitnv  of  which  wore  u/it  .available 
in  the  United  States,  the  teodiinv'y  of 
f  arjadia'-s  going  over  the  border  was 
to  pure’.ase  every-day  maniifaclurcd 
products  like  clothing  and  shoes. 

itegarding  conditions  m  the  indu."- 
lr.v  .XIr.  Garnon  stated  thui  although 
production  of  bivots  and  shoes  in  Can- ' 
ada  durmg  193.5  recovered  to  t'nc 
average  volume  of  1927-1929.  prices 
had  continued  at  levels  which  for  a  ' 
large  part  of  the  industry  had  been  . 
unprofitable.  He  urged  co-opera- , 
tion  between  manufacturer.s  aud  re-, 
taiier.s  to  re-c.stabHrh  a  healthy  con- 1 
dilion  in  the  industry.  ! 

■Mfred  M.vrois  of  Quehe*.',  v  as : 
cieeiod  pr  •.sident  to  succeed  Mr. 
Gagnon,  with  >V  H.  nrimblecombe. 
Toronto,  first  v  ice  nre.oident.  and 
T.iadidx*  Du'T'csae,  .Mootrea).  Hccomi ' 
Vice-president. 

Fni  iT  uNPnitTK  itu.iii'in 

Ottawa.  —  i:\por:.':  ef  frerh  f’.-uit  ' 
I'l"";  Cati'-.'l.'i  fliirin.j-  \.->vember  last  ^ 
h.*d  a  v.'iliic  of  82. 292. 150  compareil  ■ 
'vith  Sl.'>?TH.v  in  y.i-.-enib»r.  1931.  ' 
.xpple.s  t.-)  the-  value  of  ?2. 267  522  -ivere  I 
the  prinoip.-il  item,  arml  went  to  31  I 
counf'-ies.  The  leadinj’  p'jrchn.ser  o*  ^ 
('sns'liaii  .apples  was  the  Unlte(3  | 
Kingdom  with  Hhipment*  to  the  value 
of  $2  137,947.  and  Brazil  waa  «econd  j 
xvlth  p'drohaaes  valued  at  $19,237  | 


Who  Buys  in  Q 

It’s  SALES  that  count 


180  miles  from  Quebec’s  next  largest  city. 
The  citizens  of  the  city  of  Quebec  go  about 
minding  their  own  business  and  are  not 
easily  influenced  by  “outsiders.”  This  is 
most  marked  with  the  Englisli-speaking- 
rcading  population — and.  do  not  forget 
that  this  one-third  is  dominant  when  it 
comes  to  earning  and  spending. 

Seasoned  sales  managements  know  the 
value  of  th'S  compact  exclusive  market  and 
mal:e  the  Chronicle-Telegrajjh  a  part  of 
their  regular  advertising  promotion. 

Anj'  advertising  agency  is  in  a  position  to 
advise  impartially  an:l  will  welcome  tlic 
opportunity  to  discus.6  tho  angles  of  Eng¬ 
lish-speaking  -  English-readirig  Quebec. 

Z\}t  (©ueferf 


E.G.  SMITH, 

General  Manager 


i'rmis'iru  with  riii.  q(  ;  r:r(.  -'.Ayj -i  n- 

QUEBEC,  P.Q. 


'/.V'  /  !. 
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IPENMANS  EARNED  I 
$3.57  A  SHARE 
COMMON  STOCK 

— — - i 

Compares  With  $3.25  in  1934; 
and  $3.30  in  Preceding  i 
Year 

UQUIDrARElilGHER  | 

.  - ; -  i 

1  Working  Capital  Increased  To' 
$2,475,102  From  $2,351,-: 
688  —  Sales  Increased  By* 
$37,741  I 

Higher  earnings  and  an  improved 
working  eapital  position  is  reported  , 
by  Penmans  r.iniiicd  for  the  year ! 
ended  December  :J1.  irtSo.  .Net.  earn-, 

.  iiigs  on  the  common  stock  were! 
equal  to  on  the  shares 

outstanding.  Thi.s  t:onii)ajes  wjili  : 
II  share  iii  19'J1  and  S3. 30  in  ! 

19:3:5. 

Gross  profit  foi'  the  period  is  shown 
at  $640,827  a.^uinst  .$637,406  in  1031. 
riond  interest  absorbed  $110. 000,  de-  : 
preciatiou  .SMO.Outi.  bad  debts  .$1,708.' 
income  taxn.s  $50,000,  executive  sal¬ 
aries  $34,500.  directors’  fees  $13,000. 
and  legal  fee.s  2.11:1.  Thi.s  left  no; 
oarmngs  of  •S30,'>.366  Hvailablc  for' 

.  iirofcri  ed  dividends,  an  increase  of 
•821.01.111.  .\ftef  deducting  $64,500  rne- 
fcirod  (luidends  and  $103. So*  I'nn- 
jiKiii  diiidond.s  the  year’s  surpluf.  e  as 
up  ai  *:;7.312  from  16..')37.  I’nifii 
.Hid  los.s  tuilanco  was  increa.'^ed 

ooii  t(i  8 1,1  Ip;. .-.-,-1. 

I’ridiT  and  los.s  aceouni  'ignics 
(oinparc  a.s  follow.s; 


Marked  Recovery  in  Economic  Conditions 
Featured  First  Month  of  the  Current  Year 


iINDEX  OF  ECONOMIC 
CONDITIONS  i 

V.  ^  iN  CANADA 


kyli 

CX)MMON  STOCK 

; 

a/ 

i\ 

PRICES  i 

1  \ 

A  ^  ■ 1 

— 

. I 

_ _ 1 

i  ■ 

- jlOO 


SHARES  TRADED  J 

MONTREAL  SfbCK'feXCHANGE ! . 
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i  WHOLESALE 
r  PRICES 


BUSINESS 

OPERATIONS 


Hoirl  i”1 
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tOIL  .iofi 

aGI'j.'rll 

1  fo.ono 

llO.ftoo 

1 10.000 

J  tO.liflO 

140.000 

1  to.ono 

•1 . . 

2'1.02'J 

.*•0,000 

1 .  *,n(» 

r..o  n 

i:;.oa0 

•j.l  13 

i 

277, .511  ; 

♦>L  ,  00 

61.  00 

01.700 

1  1 

r  3,.-,.'ii  i 

10. -1.1 : 

I '1.1.77  1 

.12 

l.'t:'il.21.4  J 

.100.  --V*. 

.tI2.70'i  1 

'•1  ln»*om 

•  from  iu\ c*j*tin»‘nt».  , 

. ini’v 

me  from  inve  tnifints.  J 

VI1  fr.’  ill 

’i»n>4*  ta 

1 

inco  shod  lo'ul 

assets 

liiclior  at  .$7.: 

76.987. 

INVERTED  !  J 

- / 

BOND  YIELDS  \/ 

— 

- 

BANK  DEPOSITS 


26  29  30  '31  '32  '33  34  '35  '36  1926  27  '28  29  30  ’31  '32  *33  '34  ’35  3» 


ROLUND  PAP  i? 
PROFITS  UP  AND 
LIQUIDS  HIGHER 

.Ne!  EajTiings  Ecjual  $8.95  a  Pre-  ^ 

fev.xd  .Siiarc  Against  $7.27 
in  1934 

SURPLUS  INCREASED 

13;-‘ re  ing  ?  fn  Gie  prefer:  cU  stock 
eriu.'l  to  a  siiaie  as  lomimred 

with  87.27  a  share  in  lO.M  tire  re¬ 
ported  hy  the  Holland  Pajier  I'oni- 
iK'.ny  i,imi:ed  for  fhe  year  1035.  A  I 
niod'-raie  iinproi  ement  la  also  ree-  I 
ftvded  i’l  surplus  ajid  ret  workin-’  ' 
capit.-il  po.sition"--. 

T'or  the  period  unde:'  review  The 
|•.on1)1an•',■  ro;'oi'ts  total  opprating 
ptofit  and  other  income  of  .$;;82.'62 
lo)'  the  year  ended  lieeenihei  31, 
IS'35.  This  compares  w  >tlj  11 

'o!'  the  proMous  year.  Deditciion  of 
h.ond  interest.  $123..)14:  depreciation. 
.4100. OfiO;  provision  for  ireome  taxer. 
823.012.  and  directors'  fee.?.  fH'i:!: 
left  net  profit  for  the  year  of  S'i::i- 
.'it:-!,  compared  with  .$100,001  toi-  flic 
ru'eteding  period.  rtie  year’s  sur¬ 
plus.  after  iiaynie.nl  o.t  the  6'.,  pre 
ferred  divide-d  of  $0n  OOO.  amounted 
to  .$14.31:5.  Total  eariicd  sur.iius  as 
at  iOaeernher  :;i,  was  $'{71.,)*>0. 

as  acalii.st  >3.32.:’, 10  at  the  end  of 

10:54. 

Piofii  and  loss  aceouni  figures  : 
com  pare  a.s  follows.  i 

r»onr  amj  i.osg  At  rtH~NT 


N'cT  .  profi 
Ir.vpjt,  ir^'orre 

Other  torome 


6snd  ‘.rt.  »nd  e-ch 
l,'cprf<i»lion 
Trrotre  tar.e* 
Djrtelore'  i'eea  ,  . 


'I'hc  heiteriiient  in 


•A as  more  gciioia!  indev. 


x.Ct  g.-plil . 

Thv  prohirtinai compilalioJi  of  busi- '  T’-c'  do 


Five  of  flic  six  coiiiponen.i  faciurs  moved  up  briskly  nniber.  The  export  of  such  metals  as  nickel  and  ^inc  Prc'-iou? surplus 
resulting  in  a  marked  tidviiii  .e  in  the  inoutlily  economic  .  coaiributed  to  this  rl.se  but  the  gain  in  the  award  of 

index.  The  advance  in  common  .-.lock  price."  was  in  the  coust ruction  coraraei.s  wa.s  an  Inipoftanr  f- aturc  ot  r-oi.  >vi  bondr  teasemwi 
linioli.glit  but  g'iius  in  busi^e.s.■^  oiieratinn.s,  bank  dtp-  the  month.  The  adjusted  gain  in  merchandise  exports  '  •’rom  Coot  Rt* 


The  recovery  in  economic  c  uidi- 
tion,s  in  progrc.ss  for  .-ieveral  years 


>  To  Cert.  Ker 

crea..'!'  of  in. 6  p.c.  was  shown  overland  yarn  showed  a  gain  cd’  11  p.c.  Tor  Tax  issi 
uhe  same  montli  of  last  .vcai.  The  j for  ihe  same  mouth  of  last  .vtar  'Wr.ic-ofr  . 
shiiiment.s  of  silver,  a  fart-tor  of  wide  t  ♦  V  ¥  V  p  and  u  b»i 

fluctuation,  showed  a  decline  from,  Ihe  operations  of  iht  forestry  1  --. 


xSso.iii  xa'io.viT 

!;‘.42.v  22.a2' 


31, 141 

123. .'.4.1  I2V.84 

:  00,001)  100.000 


isi.yiit  los'.ou 


iv. scj  m.o'M 

542.310  :;i;'.44V. 

r.','«.fi32  3:44. .'.oo 

;".,0Gf*  fi.  101  i 

t,.tno  ' 

351, TOI  340,343  . 

v. ooo  : 


SVI.OOSt  332.3lf. 


(  all  loan  item  among  the  six  fanois  used  in  :’20  p.c.  over  January.  1035  The  eembcr  but  the  producliou  of  news- 


. h'c'O.  ;nid  a  new  t  ail  loan  item  '  among  i.ne  six  larioi  s  used  in  yjo  p  c.  ov  er  Janua 
x7,',.iiiiii  ai'poai  .'i.  Keceivabh's  lu c  measuring  the  ecoiicimii  trend.  S-Tiu  in  Ihe  imports 

atioiii  .i:t7.ii'i!’  Iii.giio;-  at  $iai2.1';3  and  1  I'he  advances  were  nol  only  of  a  ihe  manufaclurc  of 
ni  l  I  nioi  ir  r  <:ui  li,\  .''rj.OoO  10  SI  ,42a.- 1  general  naiui'e  bui  wero  .surprising- ,  December  was  7  p.c. 


„  X— Prior  duduition*  inciudr  l■xet■uri>o  nalane?  ; 

SO  heavy  as  in  r>e- ■  and  (ro  {$62,Jir  in  i03si.  'j 

oroducliou  of  news-^  Balance  sheet  figures  .show  com- '  I 


nocks 

ilnn 

St.  Juvitr,  Qiir-.  Canada 


fikCI  I  '  ■  )N  the  WONDERLAND  OF 

QUEBEC't8  LAURENTIAN  HILLS 

0  GRAY  ROCKS  ift  KcadqMnrtrrK  tnr  ilif  fMimoua 
Kandahar  and  Tasrhcrefiii  chrimpinnship  ski  rutva 
skiing  from  3|409  foot  altitude.  sporty  3b  m^ter  jump 
125  miles  of  mapped  t>kj  trniN  Aribrrg  ski  In* 
ftli  uctor 

#  All  the  other  thri]!(r$»  of  snov  .snd  ice  Are  here  too. 
.«kiioring  tohofrrf.ining  snow$»hoeinff  sVaUng 

hockey.  curling  horseback  riding  dog* 

»ledding  sleigh-driving  AH  spurts  eqviipment  can 
be  rented  at  the  Inn. 

•  The  Inn  ts  steamhealid  throughout  fitsl-clast 
food  untl  hotel  service. 


Rt>  miles  north  of  MontrtMl 
I  H.  WT!l.l.Li:i;.  M.iuaii; 


n  Cvtnatitan  |•Aejfir  Railway 
1;;  f)tret,tv:t,  .''i  )riv>le.  <^ue. 


5  iraports  of  bauxu*^  for  Ipnnt  >vas  greater  Iban  iu  any  other  •parativcly  sliglu  chan;;o,  Iwniiid  '  . 

K-lurc  of  aluminum  over 'January.  The  total  at  22i.0»o  tons  |  continue."  .sivong.  with  cur-  ,  ,  , 

ivas  7  p.c.  ;isJjowed  a  gain  of  13  p.c.  over  'be  .  as.sets  of  $1  107ii67  iigain.si  cilr-  jimms  wt.iii  .imj  liq-i..-  .-ukI  ttioea  ad- 

strios  miinufaciuring  food  201.0.50  tons  produced  in  January  of  i  liabilities  of  $1.5'i  odO  -  leavin.g  >•'•••>*•  .linv.  V\  liolosale  gi .rcenes  i  vi,"e  .sale.s  an-  inclined  o.  lie  iiulci. 

no  not  wo  .-iclive  in  Jan- jlast  year.  The  exports  of  woodpulp  net '  workin''  capita!  of  $1037  008  *oir!,\  .CM.id.  Wboii'salc  boot."  aiullbui  sprin.g  .co.id-  are  c<minieneint 
1  Dccemlie'  Tba  me:.T.-  showed  a  gain  of  17  p.c,  ove,'-  Jan-  (.omparod  vvuiii  ^l  0 ’0 '>3-i  a  year  a"o  "'"ilc.-ale  hardware  fair.  Do  move  iieitcM  Wliole.-al.  Inirdware 

luslr.'  was  an  exception  luary  of  lasr  year.  The  export  of  rne  amount  of  first  niongage  bon'ds  *‘8-inil  .croceiK  s  ."lighHv  unproved  land  the  building  imdes  re|,..i ,  )p..= 

od  liv  the  iuGprcied  'planks  and  boards  showed  a  decltne  outstanding  w  as  reduced'^by  $58  eoii  week  %Uiil  hardware  fiiirl.v  pood,  widi  e(dleei:<ins  impiov 

g."  (Uicraiions  b  e  i  n  c  '  it)  Itoih  comparisons  bui  the  expofl  «•>  ici 'one  i  eoiuimie."  ciuiei  In  v  goods  Inir.'iug.  Grocers  and  c-.mt,  eiiotu  r-  ad 


nil  intone:;  <:ni  lo  .4'!:;.nim  to  St  ,42n.- 1  general  naiui'e  bui  wero  .siirpnsiug- ,  •-'eeemDcr  was  <  p.e.  isnowcu  a  gam  oi  xa  p.e.  u»t.i  ino  .  assets  of  $M-i7.ii67  iigainsi  <  tlr- 

'■'.1.  T  nal  enrreiu  as.sei.s  are  up  at  ly  pronounced.  The  ceonmuic  in-  The  industries  manufaciuring  food  301.050  tons  produced  in  January  of  '  ponr  liabilities  of  $150.C‘i;0  -  leav  in.g 
•2.611  :)x7  from  .s2.5eT.8s7.  .\mong  dcx  con.seviucntlj  moved  intvi  uevv  supplies  were  not  so  aeiive  in  Jan- jlast  year.  The  exports  of  woodpulp  pp,  working  capita!  of  $1,037,008 

ilie  Inibilii ii  .•-  !i:i>aM(:;  inereased  tii.gh  lerritoiy  since  the  prc-depics-  uary  as  in  Dccembe'  ’J'iia  meat- ; showed  a  gain  of  17  p.c,  ove,'-  Jan-  compared  \viijt  $1,020.03-1  a  year  aco. 

■i2.2'M  Iu  .'-I  16. '522  .Hid  tniided  deht  ."ion  period.  ■I'he  index  had  .shown  paeking  induslr.'  was  an  exception  luary  of  last  year.  Ihe  export  of  amount  of  first  mortgage  bonds 

redncfil  ,'2S.5imi  p,  $ ! ,77i>..5nti,  (  ur-  au  upward  trend  durinp  10:55  tu'  Ihe  os  rneasnrod  liv  the  iir-pecied  .'planks  and  boards  showed  a  decltne  outstanding  was  reduced  bv  $i',8.e00 

I'  lit  liabiliiie."  are  slii.'Mia  higher  at-prcseut  year  has  couiiiieuec-d  upon  a  slatigluerutg."  (vguriii jon.s  being'll)  both  comparisons  bui  the  expofl  iju^ing  ihe  year,  leaving  .$2,l81.(ib0 

Ti66,2.x5,  Wurking  I'apiial  was  I  here- .  defintielv  highei  level.  To  the  iiioic  ."harpl.v  aeceleiai -I  The  inilling  |f»f  shingles  was  mote  than  double  our^tanding.  Inventories  arc  np 

iui-e  iiierea;  I  d  lu  ^2.^75.l"2  t  I'oi'i)  $2.-  con.sei'va  live  ohservers  such  pro-  and  .siigai  iiidu  •  i  ra we;,'  !e."s  .tc-  'tutward  ilupmeni  oj  .laitua.'y.  sop  i)pn  gf  $501,327  and  fixed  as.sets 

6x8.  ,  noun  ceil  iiioveinent  inav  be  desig-  'iv?  rban  in  rlie  re  reeding  month  1  i03..').  a  slight  gain  being  shown  over  shown  ,$54.0(K)  big.her  at  $4,70,5,- 

'  einpaixite,  0  MuiKin:j  eapiuu  fi.;-  uated  a  flash  iu  the.  pan.  Wl.ile  it  1."  f'CR  afie;  stiisuital  adjuslmeiti.  .Dceeuiher  afor  seai-oual  adjusimcni.  Depreciation  reserve  has  been 

nils  lulluv.  :  irne  that  abnornial  upward  nneeo-  ‘  heese  export."  .-huwrd  a  large  per- i  1  be  ttgvv  business  phlsined  by  tli?  iDcror.sed  pt  $630. -116  from  $547, 3?0. 

"M  I'  l;  i;>33  irncui.s  t.end  in  be  uoutraliicci  b.\  , '  tmage  gain  oier  I.ic(imb€i  while  eon.slruclion  indu.siry  vvas  a  bright  Comparative  working  capila]  fig- 

,■..  .  "(ill  IS  ••  - ,  11  -  8ub."t(|ueni  roaetion.  Hie  develop-  •  anned  sahiion  e.xporis  were  at  a  spot  of  the  month.  I  he  total  al  ures  follow  herevviih: 

'ti.s  iss.'js:,  I'.iiii'is  tncnis  of  .lanuar;.  justif.v  uu  ojiiini  low  or  lev  cl  I  .le  i.e.-inlui.t  ion  of  boots  $1-5. till'. I'OP  again.si  ri,‘,;65.000  in  Do-  rur..f,,t  i.jeT.oe;  i.isv.i.si 

—  .Istic  outlook.  ‘'”61  shoe."  in  Ihe  la.“t  niomli  for  eembet  showed  a  sh:i.’|.>  gaui  even  cumrt  Wab  iss.oGs  i4G.tsT 

"  "  ""  g.iOi.n.ss  ■j,46r...,m;  ^  ngiud  lo  gomiuon  "  Itieh  ."tat i.sties  are  available  show-  after  .seasonal  adjusimcn*.  The  lolal  "o'stTds  i  oeoM'i 

.-  I  1  harle-  (iordoii,  (  liaiririaii  of  k  price."  are  vvoll  known  twit  at  '-’d  a  gain  of  nearly  5  p.c.  amount  of  building  permit."  was  15'  •  _ ”  ’ 


continue."  ciuiei  In  v  goods  lair. 'itig.  Groeers  and  c'.'iit,  eiiotu  r-  ad 
‘  olle.-tion."  fair,  jvi.se  that  sale"  an  e,|ii;il  lu  last 

Saskalitun.  \Vhole..:ite  grm  eri'V  1  week  hut  ,"t|II  iiicjine.i  u,  i,,.  ."..mu 
good.  Hardware  ralher  .pilet.  Roots 'vchat  guiel  .’iiid  report  collei.i inns 


$20,000  at  $501,327  and  fixed  as.sets  :  ,  '  .  '  u  i  .-.im  .-i  m  1 1  ^ 

are  shown  ,$54,000  big.her  at  $4.70,5.-  , '''■7*  ,  Hoots '  what  ouie) 

470.  Depreciation  reserve  has  boon 


r  1  harle"  1 
Hiu  I'oaMl.  in  H 
!o  :  lia ri.'lii'ddei's 
"i'iiere  A.',."  ; 
III  lee  vuinnie 


The  imports  of  i.i'jdo  petroleum  ai  P  c.  greater  than  in  January  of  last 
f.I.P'lO.f'OO  .ealloii"  shoved  an  ndiiiai-  year.  .A  gain  of  8.1  p.e  waj  'hoAii 


ine  Mi.iinie  o.  iin"iiie."s  i.one  11,.  Dp..,)  fniarior  of  ll):!5.  Stock  prices 
oil.  eu;r,|iaii\  ilii,"  xeai"  a."  eompav-  ,|if,vecl  up  sharply  fi.r  two  mouths. 


Gain."  were  con.solidated  during  De- 


.-.I'C  tMiOi.ri.sa  ■j.arir'.'.oi;  ^  ngaid  to  e.omiuon  vvhieh  ."tali.sties  are  available  show-  after  .seasonal  adjusimen*.  The  lolal  w  i  r  o 

(iordoii.  i  haii  irinii  of  are  vvoll  known,  twit  at  '-’d  a  gain  of  nearly  5  p.c.  amount  of  building  permit."  was  15'  •  " 

he  euui."e  oi  t'eciai'k"  Mention  may  again  be  drawn  10  ihe  The  imports  of  i.i'jdo  petroleum  ai  P-c-  greater  than  tn  January  of  last 

■  '-'•6' ■'•  I”  pari:  'marked  advanee  which  hia  been  6l.ti';i.'.r'00  .eall''ti‘;  shoved  an  ndjiiai-  year.  A  gain  of  8.1  p.e  vvavj  'hoAii  ji 

;i  "iighi  i.o|ii  u\  eiiietn  .  i,f,vvn  ."iiiee  the  lieginr.ing  of  the  <*'1  gain  of  21.4  p  e.  over  December,  in  Ihe  ad.iustcd  index  of  ear  load- 
u:  Imsiiie."."  done  Ir.  ,,,|;ivior  of  ll):!5.  Stock  prices  The  production  of  pneumaiie  cas-.lng.s  over  December.  Rrpon 

till,"  xear  a."  eompar-  ,|,uved  up  sharply  fi.r  two  mouths.  :”6f'  dropped  11  p.c  and  crude  rub-  'I'he  index  of  imports  movea  up  c'.rrdii  Mm-w  Ti 

e  .-ales  ami'tiiiiing  10  acic  con.solidated  during  De-  ber  imports  were  ai  a  considerably  from  70.2  in  December  to  76.6  in  the 

I" ‘  H'l  cenibir,  and  the  advance  conliiiuod  lower  level  Import,"  of  raw  cotton  moniliuudci  review.  'The  total 

•'  ‘-'I'  l."ineo  the  first  of  the  vear  'I'he  ni  10,000.000  pound."  showed  a  gain  amount  was  $10,600,000  agaiD.st  $:>8.-  .  *  ”' ,  *  ’ 

hi'en  led'eiiicd  dill-  ^veekly  index  of  common  stock  o'  I>  c.  over  the  same  month  of  d'i'O.OOO  m  December.  A  much  great- 
2S. 51,1(1  Ilf  the  5V-  )ier  icccntly  at  121  which  la.si  >par  year  but  dropped  off  .some- , er  gain  was  shown  in  esvports  which  .,‘7 .*’7  '  7 

igii'-'c  sniUuig  fund  f.y, enures  roughly  with  about  "'O  in  vvhai  from  the  high  level  of  Detent-  amounted  to  $54,400,000  against  i  °'i  '°n  rf*'nnri  irx 

:il  ainciini  ol  the.so  itjpj  ju  'op,.  ‘I'hp  in  cotton  yarn  im-  :6n,000^  in  Janaury.  1P3C.  The  ad-  .^nrt  ni'i 

.Img  ill  i.liii"  dale  is  (-luaricr  of  l''’T’  liic  com-  poris  wa."  less  than  normal  for  the  ■  .tusied  index  war.  .84.7  aguiiisf  69.5  In  si '  e&  . 

!  parable  index  averaged  a  litile  .season  .snd  the  imrori.s  of  raw  wool;  the  prccedin.g  raonih  provcd*^o%!'  last' w 

mot  e  Ilian  50  The  rt  eiial  ot  these  . . -  . . .  . . .  pnmn.sn 


cror.sed  to  $630..110  from  $547,3?0.  'lUlf  o-xireme  wea- ;  . . - 

^'‘’“foRow^hevld^h’’'*''  !av'dr,-.hh  Ltd..  Cleared  Up 

a:.0G:T.tGv.t.3,  7*;^  '■’’■'oe-'  Bank  Loan  In  Past  Year 

inert  l:ab  159,009  J40.t9T  U'llr  . 

Network  Cap  1,037,998  1.020.934  1  -  U  !u>Ui?4lc'  ainl  miail  .1  (  wh-;  r**- 

_  -  --  _  -■  .  aiocerios  oui  \u  .hisr  Unr  Clpcli'd  rnl  ^•:l(!K  ji'lW.  K 


iires  foMow  hevewiih 

Currrrt  a&Rtv, , 


:.)e7,0G;  i.igv.i.r 
153,003  14G.t3T 


l,03T,99«  1.020.934 


.1  1  .  Maclvi  cii  was  rr- 
ihn;  ',gd  3V.  K  V'cKean, 


■;  I  wiHi  la."i.  ilie  .-ales  ami'tinliiig  lo 
2:'.'',:':;5.  :igain."i  I  PH,  I  n  1  for  1031, 
I'l'  ll.ei'i'U,"!'  ')f  .'1:7.7  1 1 . 

■■  i  l]":e  .have  been  I'ed'-eiiicd  diir- 
Hie  vi'ar  •$2:S.5i,i(,i  of  the  aka  )icr 
'•  'll.  iiii'iiga'-'i'  sinUuig  fund 

"''iiil  :  Hie  t.'iial  auicuni  of  tlie.so 
l>'•!)d.;  iiiiisiailvling  at  i.lii:"  dale  is 
1 ,776.5ne.’' 


Business  in  the  West 


WreKI.r  nrport  «f  the  r.-iiin<fln» 

t'-mllt  4|^n>  Tru»f  .Issoclatlwn 


IlLniitpeg.  -  -  .Manuiaci urei."  busy 
preparin.g  foi  Spring  liuMDess. 
IVlinlesale  grcscerie."  satisfaclorv . 
Clothing  and  rcady-To-wear  line." 
fairly  good  and  dry  goods  foi'-,  Root" 


Vf'luiiii  .Ml  (iHier  liiri  s  w  ithout  e\.  '  viee-pi  er  idr'if.  M.ij,  |  -,] 
ceptiim.  iMv:ug  'n  e-xirenirli  Tidd  fav.  at  t!ie  annu.'i!  ni<'i’i’'.  <ii  the 


vvaailiei.  have  hieii  ninvin;:  \  cry  ,  eompari.v.  \\  R,  pior-t.)?-  vx;'-  re 
."lowh  ,  weather  eon.dit ion.-,  hav  ing  j  appoinied  •.ii.n'  i'il  ruan.ig,  r  ;,n,j 

cau.-ed  3  eoii."iiter}Hde  ."Ct-fiaeU  in  nian.igiiig  iliree.oi  .nid  ^1),^,,.^,  , 

retail  s.-He'  ov  er  pt  evions  week  j  Mood,  "ei  '-erarv-t l  es.siii  e;  The 
hu.sine,-,".  fyiltlc  o;-  iiuthing  heitig  j  board  ol  diiecTo:':  e('!i.ii.''i in ■:  of 

ipaid  on  past  due  rieeotiiit.".  with  vtir  lion.  .1  Fred  f  i  aser.  .!  c  .Mai  IM  (in 
rent  fieeoiilif."  hecommg  slow  III  W  ^  .'icK'giU.  W  |’m„  roi  C  \v 

."Ome  ease,".  .Stall"  aril  f)  r:  ■lurphu;!  was  al.'o 

I  iliiiiintnii.  C.roeer.v  ."iiie^  ,  on- j ''''''Iceled 


and  shoes  and  rubber  footwear  i.a-iH”'"'  -ati.-iaciorv  hut.  all  other  lino." 
liter  ouiel.  Hetiul  trade  slightly  im-  have  I'ei.ii  affeeted  hv  lexi-re  wcatli- 


The  New  Wheat  Policy 

From  the  Statement  of  the  Minister  of  Trade  and 
Commerce  in  the  House  of  Commons 


nioi  8'  inan  ^)ii  i  nr  rLcnni  or  -  . 

EASY  WASHING  The  New  Wht 

slock  exclifiiigc.s  (luring  rhe  T.ast  4  §  IC  X  T  wCa/  W  t IK 

FAPWfWrQ  Uirurp  During  the  last  four  _ 

LnUiullUJ  fllUllLU  "’PPk.s  trading  on  the  cxcliaii.ges  ha"  i.L  C^  *  t  if  tk  M 

been  reintiveiv  active  cspccia’.iv  in  rrom  the  Statement  of  the  IVI 
Nc.  O-  P,ef7rV5d“  Eq^l  to  "'.’’'.rnr  Commerce  in  the  Hou« 

Cents  Share  Against  ."JS  .said,  hfiwevor.  liiat  t-racling  has  - 

Cents  in  1934  teacheil  an  .nbriormal  level  such  es.  j  By  HON.  W.  D.  El 

. . .  vat'  disidayed  duiiu.g  Jul,'’,10S8  .  —  —_■■■_ —  ,  „  .  ■ 

i(jrento  Buio.ie  Ths  Kinaaelal  Ttm«»  i  <•  *  ^  “This  question  of  ihC  disposal  oi  l. Again 

l''iT'‘jnto.  — -l.asy  Washing  Afacliiite  Despiic  the  .grovviii.c  iiocrcst  in  me  wheat  eiirplus  le'  v.’c.stet'ft  i  an- ' ''' 

■•o.  had  gross  profit  on  ."alC'S  of  specululive  aecuniie."  high-grade  lon-'er  o'ch  a  w  esreru  i  ’ 

.4111.672  in  l^5.5_and  a  net  I'rofji  bond  price."  streugUi'.niHl  1  ain  p.,f  saving  acythin.g  j  *7 

•Tfcr  laves  o,  ',,.0..,.  e.jiial  lo  ,S 'idv  dunug  the  first  six  w  cek.^  detriment  .of  the  vee"tern 

'Cuts  per  ."hare  on  the  ..o6  shares  prcdcul  year.  Ihe  rtconl  advanio  inclood  T  have  eveiv  svm-  ^ 

of  pai  Ml  lite  prefer  red  .stock  r-csulted  tit  a  price  lev-cl  for  D-.miiv  j  t^ai 

earned  38  eenls  per  share  on  thc'btdow  the  peak."  ol  10.>o.  .As^-.ae  piici.  ^  verv'suh.sfantial  ' 

prrfcrred  .".lock.  Preferred  div  idend.s  , of  Doniinioii  governmen  bonds  le-  disno.sal  of  the  west- 

ni'  i-uc  from  July  l.  in„5.  :.l  the  rate  y.cded  coDBidcrably  In  1-ebruar.v  ol  surplus.  Millions  of  dol- 7777 

"f  7'T.  but  have  noi  born  paid  since  Hast  vear  the  prc.senf  I'Cvel  is  appro-  dol-if;?^^ 

■.iirre"rs  vvi.shed  to  siren.gthen  work-  eiably  higher  iliau  at  that  time,  ow-  sre  .-.t  wtnk-r  m  the  nnemtinTiR  ! 


proved  ovc!'  last  wctdi  aud  lu'Iding 
lits  own  as  compared  'vr  it  1035  I  'ol- 
IcoLion."  fair 

Hegiun.- -W  hole."ale  groeerir."  re¬ 
port  nccessifle?  ott’y  being  piirch  ts- r' to  im  ■'  w  iHi  itiv.  n*ori' "  andclr.n  -  ' 
ed.  Dr.v  good."  merehaiits  repor;  new  anc'  .  ob  vb'eli  are  reijortoJ  te  lie 
merehandise  nor  moving  owing  to  imei'nii'.'.  vviHi  nii  ..'ji.ee.-  '  <ollf,’  . 
’extreme  vveilher  eondition,'-  ITard-  'on."  slow. 

war"  slow,  Retail  trade  in  both  I  rnemn  er.  \v  ii<-'erair  and  i  rruii; 
city  and  country  v'cry  slow  due  lo  irad.-i,  repe-ii  h'i'  i;  !<■  change  mi 

wcaHier  eondiHon''  \Vhole"ab'  cur- .  busiae.":  •  or'.'''  . a  l.isi  w  erk.  i 

rent  collections  s-ati.'iaf lorx  hut  ro- '  :  ■  'liv'  eood."  repiirt  ."aie.-i  fair! 

tail  accounts  intpo-ssibic  ot  coll'.'c.-  and  '  elieel  ..e;..  .  i:-l',ir‘  'Iio-! 


imiie  -a  I  i."iar-ior  e  hut.  all  other  lino."  'be  tipoii  of  tin  ilir'''i' oa: lo 
Inive  hei.i)  affeeted  hv  lexere  wcatli-  '  gelhor  vv  ifli  Hi,-  iiroHi  an.j  .i,',r> 
cr  eendiHon,"  during  the,  past  w-ek  :  nmnt.  va.  uiia't'iu'.u.-i,'  adopo-'l 


Pi  tuch  es  [  By  HON.  W.  D.  EULER  |l 

.  J  ')38  : ! - — - ^ 

^  “This  quesHon  of  ihc  disposal  of  i. Again  I  ask,  what  wa.s  being  done  i 
iii1eri.s.t  IU  me  wheat  stirplu.s  <,r  v.c.stern  l  an-’i'V  I’lbse  eontrolled  the  Cana-  ' 

hi,gh-grade  j  •  ,  ,  i d;an  wheai  surplus,  that  tliej' did  noi 

:,Pl.rceiu.-  T’'^\;«  longer  o'cl.v  a  w  osreru  L  proportion 

X'kVuf  the  sicythin.g  rciucHons  by  these  other 

,(  advam  e  detriment  .of  the  j  , 

or  Domin-  ’’g  *’  in  19:30  Canada  held  about.  14, 

Iv  .slighilv  ^  f-'  jper  eeitt,.  and  that  was  increased  in' 

s  the  price  Danada  luis  now  norhaps  no  i  ^  ^ 

bonds  le-  ■I*'”''-  comment,  is  iinnece.Tsary  because  Uve! 

ibruarv  of  '  ifact.s  speak  for  themselves.  There  I 

1  is  appro-  Y''“  'D  '"1'“  of  ^0  -  '  certainly  was  no  activ  e  wheal  ceil- 

lime  Ov.-  :  '‘t’-  ';Cofe.s  of  million.s  of  dol- 


I  oiinirv  load"  iii'e  l,lork''(l  iitiil  iu*  r  ■  Ihe  ehiiiririan.  .f  i  M.i<  ixe'-pi, 
rh.'Mfs  lire  litnlint'  hu  .ines"  verv  "hiied  fii,-  h.-iui,  ii;i,i  h  'i-n  m 

•lui'.'i.  fit  Hie  nieinriin'  .  nn^reh.'int',  j .Hrely  pnid  off  one,'  rhe  !;.;•!  o'"  He 
V  with  itiv.  n'ori'-,"  and  e|r;i  r-  '  ei'.i  u.'iil  emr'h:i:"i,o-'d  He'-  irii'orra  lu  o 
I':,-,  vvl'i.'li  lire  reiiortO'.!  t'l  he  hnvuir  Hie  'Ii  i-c- 

w-iHi  full  ..'ji.ee.v  I'ollf,’  ,  h"b'‘''"'  foi  *!;;  r.d'ii-'iv 


ot  V.l  Ml  I  KM  1  • 


Ireitt  collections  s'ati.'iaf I'^irv  hut  ro- 
,  tail  accounts  intpo-ssiblc  ot  coll'.'i  - 


'.I'l-rc  ors  vvi.shcd  to  siren.gthen  work- 'eiably  higher  lliau  at  that  time.  Ow-  :  ing  ^licy  m  Cun^^  he  n-ameri  ir  ‘ 

iii'j  .•iiiiiiiil  which  now  stands  at  ng  to  the  low  level  of  intcrcsi  ri’tcs  ,.,jrrie<l  on  bv  the  former  govern-  surplus  cannot  be  roamed  Jp- 

.  -(.  I  ....  ,.,,ninire(l  with  8115  'lu  it  V.oiidon  .and  N’ew  York  it  i'<  anti-  '  *  '  ‘  nf*  '  rmer  govern  uaturo,  becatisp  as  a  matter  o;  ■ 

•  ;l...,8.  .1"  lomp.mii  wiiii  .■>n...,iu  i,oiiaon  .luu  .xv.w  i  on,  u.  i.  um.  {omiecivm  with  the  accu-if-,,  i 

:  ,'i  Hie  end  111  1').34.  Rank  lo.nns  and  .cipated  fbai  Porauiion  gov crument  ..^d  pale  of  wheal  through  i  ^“Vrs  vve  had  virt  mRv  filr  cron  1 

p.  I  Bro.w™,  "f  e--  "■«  coon-  i 


TRUSTS  and  GUARANTEE 

COMPANY,  LIMITED 

ef  Affairs  as  at  3ls^  December,  1933 


panv  .'.lates  Hi  d  ‘during  lOOi.  the  Nol  much  more  than  smbilu.v  can  •  o'  v ..  j.  vnjic  t oun- j therefore,  teally  assisted  tn 

dealer  orgauDation  vv  a."  enlarged  'be  elaivned  for  the  Kcuoral  level  of  ^  varr.v  -  i  .  ‘‘'‘.’,3  h'S'e^aDcadv- i 

and  siren glbcried  due  to  exclusive  vvholesale  pnees.  .dcasuicii  by  Uie  ;  (■•;,v;ada  of  127.000000  busb- 1  ‘  heaa. 

1 ‘■/r'.i ui'C'  of  1h*'  w ri n I'U'St;  ^officiul  ^^cic^  tlio  flu(  tiiUcioL  hiis  T'hc  fi.2urt!  iin>rRus<r(i  until  on  i  ^  j 

vvaslicM  pur  out  riirly  tn  ID;;:..  Dirt’c-  ■  hoon  vcr.v  !rvli;;hr  for  luorc  tluin  uvo;  2*o,0iH).00rf ,  ^ . U 

'rtfs;  k-vju'c-T  uapvo\ emoni  m  busincKti  ;  Duriug  ibe  'vast  iwo  v,ct*ks  liutr  mi  ihr'  yt'ar  ti  in- *  Intemat.  OriClgft 

during  r':;6.  ,  commodiiy  prices  liavo  veecded  members  of  the  hou.se’  Cutfl  LosS  lo  $33  654. 

ai’f-  i  urriofl  at  |  aiMl  arc  now  \ci>  c^osc*  to  aUiiof*t  flOO, 000,000  busbcis.  '  _  _  * 

.Tier  deducting  depreciation  ot  $10.- ,  the  lev  els  of  the  same  period  of  :  whai  dues  that  menu'.’  Sitriply  this.  Toronto  Burrli:  Tho' Fin*iicU>  Tim«» 

■ail  .i  iinent  ni-scts  of  $170,661  iu-ilO:>'».  that  our  eompetitors  in  ot'.vcr  eoun- 1  ... 

chidf;  invontoiles  ai  SRTS.TK  and'  Fm  the  la."i  IS  months  the  sum  of  j  ^erc  .selling  iheir  whora  while  TM ''  !  ?!  '■ 

receivable."  at  $61. 103  with  eu.sh  at  ,  t'nc  notice  aud  deneiud  depu.sit.s  hav  c  C  anada,  i.o  use  slrooi  langua'H’.  v' as  ' 

''565.  The  couipanv  has  outstanding  ishovvu  a  marked  tncrea.se.  The  de-  igf^  jjQpjmg.  ° 'e or;  trlt’  -it"4  \'oi 

2S,:';;'i  eiimmon  shates  in  addition  fo  |Cline  front  the  eai'lv  monrhs  of  1030  .  ■•jf,  ipip  Canada  held  23  nci  cerit. 

Hte  preferred  .Mtarcs.  i  lo  1032  has  he:m  cotinfcrbalaDvcd  ..f  wheat  surplus  of  the  four ' 

Inconif'  and  Mjrplu:-  accouni  for  ''the  rlfp»Lsir  liabiluics  of  Ibe  nPai-  thief  wheat,  eiportui.s:  nations  of  the  1 ,  it-  |i  .  Onorat- ^ 

ihr  yours  rncied  Drccmber  1935  ;  tered  banks  are  now  as  great  as  at  world  lo  (935  ' ’anada’s  perceuiaq:©  j  ‘ rrd nekl  M  S'" -on  ' 
,'n,l  10';i  r,dlovvs,  Tuiy  time,  since  the  early  nmiiths  of  of  the  wheal  sui  plus  of  these  four  i  '  ' 

M'lt  ,  -."St  103'}.  For  the  last  three  mouths  the  ;  fountrles  had  ine.rea.scd  to  43  pev '  veh'iciiHr  Vrafftc  tm-rcased  ov 

•j'  $  .  Idsposiis  have  been  above  the  long- : cent,,  which  again  bear  nut  and  cm-l'».,r-,  during  1035  but  w.is  4  38<!i- ■ 

i.'csl^'^HiCir'op  ’  '.  iiiojs'jo  sfigsi  '  Mend  as  deiermlned  bj  be  phasize.s  what  I  said  a  moment  ago.  j  ju  10:53.  The  companv  i 

.  '  l - 1  li*'  opoiating  m  a  disadvantage, 


Detroit  Internal.  Bridge 

Cuta  Loss  to  $33,654. 

Toronto  Bureau  Tha  FiftAiicia)  Tima$ 

Tuiotito.  -•  DciroJi  International .. 


Kalan.'i'H  •  4  «  1  v  -  .  lOS?.  noioiT  Hilu  ueprtriiition.  . 

ht m:  T  g  .^°!"','vas  3:5.654  as  compared  with  $49,187, 

eat  a  ;  1531  and  $47,111  tn  1033,  Operut-  : 

Mt  iiv^o  ":?g  1“  e.xpensc  wa.s  reduced  b>  ?7,70() ' 


ASSETS 

Oftet  rrem!S«$  4ncl  Ssl* 

Dopofur  Vtuio  (Shirr* 

The  Ttuiits  Buildings 
Limited,  whoiiy  owned!  $30a,:oC  ' 
Ofice  Furtiiture  2$.00C  O'* 

Reel  Hatttte,  held  tor  5aie  .  336,31? 

Mortgages  and  AgrcemtAti 
for  .Salt  — 

PnncipaJ  $476.71  r.4#- 
inttreat  ■?0, 378.0.^ 


Loaii$  on  Stock*.  Bond»' 
and  od'.er  ??»*vn;n£ie% 
Advances  to  F.sf atea,  Trust* 
and  Agerciex 

f.ian  MunicipaUnea  Bonda 
Other  Bonds  ind  Deben- 

tuiea  . .  . 

Stocks 

Cash  tr.  Otamrad  Banks 

Orh  on  hand  . 

Other  A*5e;^  . . . 


1,1  ABILITIES 


i.'.ap4Ui  .Vtcouat 

Gipica;  5Xoca 

subscribed  $2,^70  09u  v» 

CavtuI  full? 

paid  .  $2. ^3^.000. 'ft' 

Cap:u!  partly 

{■■aid  .  1.^  787.31 

52.948.287  < ! 
ProHc  a’kd  iosa 

btUr.v-e  !38.9:«  4*) 

Sundr>'  accounts  pavable 
Divtden-as  declared  and 
unpaid  due  Ian  1. 


6  549  }<i 


6 1  3.4!  4  ' 

360,284 

U>8.610,oa 

924.1J:.T4 

- > 


-ii  iy3i,77?  9» 


Yirobs  prf.r.i  on 
I.ws:  oNp 

bi’ianciJtl  OaPodv 

Orp  i.  ex')  A  e  .  i.nsv  600!  -While  eompieie  information  is  uii-  ; 

_ i  available  ai  time  of  writing,  the. 

N<>i  >)-.)iii  .  .  xi.ogj  2,94V  [iiidex  of  businc.ss  operalions  showed 

;  -Md.  Prtvimis f'lrpiu..  ,  .  '•^H  _ ■  'a  marked  g.tin  iu  the  first  monih  of  i 

'  Su  plus  8, tvs  'r-jt:  I  Ihe  year.  The  inde.x  has  now  def- , 

v'tu;- pv.v.i.iiPR  6irr<>,i.aion  "f  Ti.-2ii  1  iiiiiely  moved  above  Ihe  p0.9t.vvar  ' 

. . . . .  (Mrend,  the  index  in  preliminary  form 

XFiw  viMM.H  11  vniii'T  fv  I  .  K.  I  having  been  Ji'O."  in  Jartiar'e  os 

."aim  .lehp  •  f  .MeL.  .^ciHn'iPi."  .’againsi  108  In  December, 

C''jmtnispi'vnpi  ol  Hiv  Satni  .lohn  R'l'Ui  ri  1  ’  „  ,,  „  ' 

•  of  Trade  ha."  hesn  .adv-ised  thul  r»-  *’ 

t  rent  trial  shipmriiis  of  apples  ft om  j  Three  Of  ihc.  Seven  factors  avatl- 
.  .New  Brunswiik  lo  tin  Vniird  King  inble  in  the  measurement  of  mineral 
'  (torn  have  hem  v.-i-y  ."atisfaetovy.  Tiic  ‘  .  .  .  ,  j  j 

i  rpori."  s.'iy  that  tegui.ar  ."hipmcnt.s  production  ahovvod  iii.vrkeii  advances 
rv«n  if  small,  .'=liouid  be,  made  In-  over  December.  Nickel  e.xports  at 

,  eluded  111  the,  inai  ahipmvm  were  |4n-i,n0(l  pounds  showed  an  adju.st-  i 
,  email  apple."  for  which  there  Is  no  ...  c-  r.  nirt.v  rVu  ' 

f  demand  in  Canada  but  which  f'Vund  o  Rain  of  about  61  p.c.  ver  De-  ■ 
.  ready  sale  ovcr.scas.  cemher.  Zinc  exports  were  htavy  at  , 

>  - 1S.452.P00  pounds,  an  adiusted  gain  | 

The  Financial  Times  reaches  a  of  29  p.c.  over  the  preceding  month.  , 
rlaik  of  people  who  are  Interested  'i'he  gain  in  the  shipments  of  gold 
I  and  able  to  buy  Inrestmcnt  seenri-  from  Canadian  mines  was  less  than  ' 

*  ties.  normal  for  the  season  hut  an  In- 


Appreciated  in  the  West 

Winnipeg,  Man. 

Jan  27  1936 
Trie  Financip.l  Ti/ncf, 
Aloniieal,  Qiie 
Dear  Sir.«. 

Having  been  t.  regulai  sub- 
.scriber  fo  your  ex'ccllcat  finan¬ 
cial  .murnal  for  over  a  year 
noA-,  1  am  taking  advantage  of 
this  Department  fot  'he  first 
time 

1  have  enjoyed  your  finan¬ 
cial  journal  very  much  and 
consider  I  have  acquired  im¬ 
portant  information  regarding 
Canadian  finance  and  econ¬ 
omic  conditions. 

Yours  very  truly. 

(Signed)  W,  B . 


:  in  respect  to  competitors’  toll  rates  I 
I  hut  it  has  nol  been  considei-od  ad- , 
j  visable  lo  meet  such  rates  as  it  is 

•  nol  evident  that  sufficteuf  increased 
volume  of  traffic  i'oiild  be  obtained. 

I  under  exiaiine  conditions  1.0  offset 
jthe  loss  of  revenue  that  a  reduction 
Jin  toll  vale"  would  entail. 

Excess  of  current  liabiliitcs  over 
current  assets  i.s  up  to  $184,025  from  ■ 
the  excess  of  $156, 70i}  shown  in  1934. 
Current  iissets  total  $385,288,  of: 
;  which  $314,428  is  cash.  Current  lia¬ 
bilities  of  $570,211  include  taxes  of 

•  $507,761.  Deficit  now  amounts  to 
■$3,220,726.  No  provision  Is  made  for 
ibond  and  debenture  Interest  in  ar- 

'  rears.  i 

I  ■■  I  ■  ■  1 .1  .. 

j  MANITOBA  I,IO»riTB  PRODrCTION  , 
■WinnipeA.  —  Five  hundred  teas  ef 
lianit'S  coal  were  mined  in  Manitoba  ; 
during'  Detemhec  1935. 


<f\i4niiMed  Accrual 
Mortgagee  and  AgicemtAi.* 
for 

iVncipil  ^6,510.431  O'* 
Tnttevet  41  4, 98?. 88 


16  9.^0  Mf.  .. 

on  Bcndft,  vtc .  261,06$  >. 

r>omtRion  and  Provincta 

of  Can*#*  Bonds..  902, 

il^nadian  MunteipaUtio* 

^nds  . . 1 

Other  Eior.di . i86,46'4 

^«al  Estate  bald  tor  *aU  1  * 

in  Chtttofod  Banks.  600.89 l 

‘!Iajh  on  hand . . 


0>2di%af4d  Account 
'/rust  Funds  tor  Inva»: 

meric  .  . 

T. •  »«.:? 


87.097.063. 8i 


iSiUUs,  Iruau  4itd  Agaai'r  Account 
Puadi  and  Invostaatnu  . 


JAMBS  J.  WARSSN. 
Resident, 


fisutaa,  Iruais  OAd  Afaaev  Account 
Estates.  Trusts  and  Ai^tncy 

Accounta  149,148.696.2^ 

D’ve  tf*  Ompanv  Funds  24.7>9  14 


-8  3:969.14^.27 


>4?  IT>.0:  6(' 

675.81' 


“34?  f;f) 

8?7.773.6*-5.*0 
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success  in  research,  and  it  Is  always  difficult  to  put 
the  benefits  in  the  annual  balance  sheet  in  terms  of 
dollars  and  cents.  At  the  same  time  research  can  be  j 
made  a  highly  important  factor  in  the  development  i 
of  our  natural  resources  to  their  maximum  market  ! 
value — a  consideration  which  must  constantly  be  im¬ 
pressed  upon  the  tax-paying  public. 


Housing  in  Great  Britain 

Background  of  the  Building  Boom 


Too  Much  Taxation  On  Land 

F  further  evidence  were  desired  as  to  the  failure  of 
■  the  single  tax  as  a  workable  basis  of  taxation — 

_ _ _  during  periods  of  ilcprcssion  as  well  as  those  of  pros- 

HiPTiov  PRiCH:  In  Can»drf.  St.oo  a  vfar;  Ji.fi  for '  peritv — it  could  bc  foiind  in  the  report  of  the  Alberta 
v:  Taxation  Inquiiy  Board  on  I’rovincml  and  Municipal 

torfigii  Pub.'criplions.  $5.00  a  year:  $3.00  for  six  rront.is.  j  p’rOIU  the  COncUlSiOn.S  aiu;  1  CCOinmcnda- 

\:j\  1  RIISINU  Rdtr  CMrds  on  application  af  al!  our  cffice*  or 
from  any  responriblr  .Vdverfiaing  Agency. 


.A  etudy  by  The  New  York  Tru^t  CompHiiy  i 

^NEI  of  tho  outsf aruiing  feature-,  i  wonted  a  gain  from  a  rcluiivcly  liigh  ■  loans  up  to  SO  per  cent,  of  the  valua- j 
of  the  recover.'  niovcnicnt  in  I  po.sitlon.  tion,  with  hitcrost  luid  charges  at  , 

ilircat  Bnluin.  and  "  .'.tioiit  (iin'stton  ■  tVhile  tho  greater  priiorflon  ofiiv’t  more  than  0  per  cent,  and  -0- : 
'a  most  linpcrtant  c.  iiitiibutin.g  fac-1  these  dwellings  was  built  by  private  >{'ur  amortization,  this  is  only  an  i 
!  for  to  such  recovery"  i.-*  the  veiy  1  enterprise  'vithout  the  aid  of  the!  approach  to  the  facilities  'vhich  the; 
marked  inrrea.ee  in  rcsidenilul  con- Estate,  govrrnmrnfitl  as.^islanee  in  I  British  building  societies  have  long  | 

siniction  slnee  ilie  la.-it  riUurttT  of  Ajreaf  Britain  ha.“,  nevertheless,  play- ;  been  rxtondiu'' 

British  economists  d(i  not  '  cd  an  important  role  in  .supplying  the  • 


In  IDifi,  the  thousand-odd  British  ! 


\BI  f  ADDRf.SS;  "  I  intimes";  W.  B.  Code 
IL'D  OKI'ICK.  .Montreal  LAncueler  0f6t.  V.l  Depart- 

•  URONTO  Otf  ict.i  326  Bar  Street.  D.  L.  Reburo,  Manager; 
Ck.irles  R.  McCarthy.  Ontario  Representative.  Plionee. 

24(>S-24&c*.  ^ 

LU.NDON,  LSU.:  Btehopgate.  t.  C  2,  Da'ies  i  Co., 

Keprchentdtive#.  i 


tions.  wc  quote : 


Devoted  to  the  interests  of  the  investing  public  in  the  • 
beUej  that  the  confidence  of  capital  is  essential  to  the 
staOUity  of  finance,  the  prosperity  of  industry  and  the 
Ucielopmcnt  of  our  resources.  , 


.MONTREAL.  I’RID.AV.  FEBRUARY  21.  lP3t>. 


Deeding  With  Relief  Abuses 

\-»TiTH  the  marked  unprovemcnl  in  employment, 

\  V  w-hieb  now  approaches  normal  on  the  index  of  '  adequate  revenue  under  all  conditions  without  dis- 
Ihc  Dominion  Bureau  of  Statistics,  it  has  been  im- |  c«"iminatlou  and  without  placing  undue  burdens  on  any 
pressed  upon  the  public  that,  as  relief  paj-ments  have ;  ^lass  of  the  cxjmmunity, 

continued  to  increase  rather  than  decrease,  there  Is  “  "  “ 

something  in  connection  with  the  distribution  of  the  ^  Taxing  Wealth  Which  Flies  Away 

oolc  and  other  funds  that  requires  explanation.  That  _  v,  .  j  ,i  .  . 

^  r  HE  effect  of  onerou.s  inheritance  and  other  faxes 

••x]>!anatioD  has  been  given,  in  part  at  least,  by  the  ^ 

statement  of  Hon.  Norman  Rogers,  Mmister  of  Labor, 
that  the  federal  government  proposes  that  :n  the  i 

E'ur 


ho.-;itaic  to  a.<rribe  to  this  building  1  initiativo  or  uiurh  of  this  construe- ;  building  societies  had  a,  total  mem- i 
boom  the  major  responsibilit.v  for  ajtiou  and  in  supplementing  the  funds  '  hersliip  of  l.-fio.OOO  shareholders,  , 
cereral  improvement  in  ec,,')nomic' ;  available  to  both  the  local  uiitliori- 1  their  mortgage  assets  totalled  i268.-) 
rondttlons  which  has  caused  Great  tie.s  and  private  builders.  The  pol- !  their  total  assets  V’cre  ; 

!  B'itain  to  stand  out  currently  as  a  Mey  of  the  government  has  not  been  j  ^»12,(  16,000.  t\hile  these  figures^, 
leader  in  this  re.speci.  to  oorapetc  with  private  enterprise,  tepresented  a  giowtb  in  assets  ol  j 

In  Great  Britain  resideutial  build- i  howeser,  bat  to  co-operate  with  it  in  ,  more  than  100  per  cent,  since  1924,  i 
'.ng.  as  evtdeuced  by  plans  approved  '  working  out  a  comprehensive  pro-  |  similar  expansion  took  place  in  the  j 

b.v  local  aufliorttics,  rcmaincil  nn  a  gram.  Mousing  subsidies  were  subsequent  depression  jears.  lu  | 

relatively  stable  level  between  1029  granted  with  thi.s  end  very  def-  19114,  membership  was  l,8y6.000,  a; 
and  ilie  end  of  lO"?,  with  the  e.\cep-  initely  in  view'  and,  in  1933,  'vere  gain  of  almost  50  per  cent,  since  | 

tion  of  a  .sharp  drop  during  the  last  restricted  to  slum  clearance  projects  i  1929,  w'hile  niortjtago  assets  had  in- | 

liuarter  of  BKll.  and  then  turned  where  the  need  for  low-co.st  housing  erca.sed  to  X4t5, 693,000  and  total 

has  made  such  aid  imperative.  '  assets  to  X  555,0.9,000,  in  each  case  < 

.-..---rino  'a  gain  of  approximately  77  per  cent.; 

rV  n  rbe  cinse  nf' ,he  War  1“  *>^'•0  were  1.066.000  bor- 

prov  e  o  .  piitprnrise  from  these  building  societies^ 

^  -.■po.uor,  T„o  to,». , 

ioo  -Ai  on  ;  number  of  accounts,  with  the  inelu- , 

on  422,. 04.  lna.ssisted  prt'ate_  en-  n..n,hovoa  •. 


•'That  the  burden  oi  taxat  i.n  imposed  upon  lano 
has  become  exccssi'c,  inequitable  and  eont'i.'-ca- 
torv  in  character. 

•'That  the  effect  ot  the  present  tax  buriJen  on 
land  in  urban  centres  discourages  home  owner¬ 
ship.  commercial  and  indu.-^trial  activity,  tho  in¬ 
vestment  of  capital,  and  is  resulting  in  the  pro- 
gre.^^sive  dcstnictioii  of  the  \aluc  of  real  v'ropeity 
•'That  real  property  a.  no  longer  a  iiilo’-ion  of 
Wealth  and  should  not  bo  taxed  to  the  extent  of 
from  80' e  to  90  :  ot  the  linancial  requirements 
of  the  community  Duo  to  present  statutuiy  limi¬ 
tations.  municipalitio.-'  are  denied  the  right  to  im- 
po.se  ta.xation  lui  intangible  property.” 

Single  tax  as  an  attractive  theoiy  w(,n  ix'pularity 

lu  WestoiTi  Canada  during  ihc  great  real  c^statc  boom,  a  itronomiced  phorfago  of  bousing  in't^'^prisc  thus  accounted  lor  oo.t  per 
But  a  sound  basis;  of  taxation  is  one  tic>igued  to  in-  trreaf  Britain.  r**sidcnfiai  construe- :  total  and  sucli  construc- 

Mon.  betweeu  and  irCS.  under- with  the  slate  aid  tor  an  aUtli-  $  w*  $  nu-j 

2oing  a  very  sharp  gain  in  response  I'onal  15.9  per  ceub  'vhtle  the  re- . 
to  an  insistent  demand  for  newimaimng  ••O-  cent  eonsnitlcd  ^  ^^^ 

homc.s.  Houses  pro'ided  in  Eng-  d'vellings  built  b>  local  authorities, ,  societies 

land  and  Wale.s.  as  reported  by  the  ‘‘nc  slum  “•  •lo'^'evcr.  evident  that  m  ithc' 

Ministry  of  Health,  rose  from  .ip-  'ho  !. e.xistenee  of  these  sociotie.s  n; 
proximately  I'.O.OO"  arnually.  in  the  fl<’‘‘ranc^t  pnijects^^the^proporUou  of  , 
former 


2 


r 

Iwucd  in  sums 
of  $100  and 
upwards  for 
terms  of  from 
5  to  10  years. 
Canada  Per¬ 
manent  de¬ 
bentures  are 
a  Trustee 
investment. 


Investment 

DEBENTURES 


abruptly  upward  to  reach,  by  the 
middle  of  a  level  50  per  cent, 

hicrher,  from  which  it  has  not  sub- 
.'tqucntly  receded. 


.Sion  of  shareholders,  numbered 
617,0'i0.  Advances  on  mortgages  dtir-  ' 
ing  tho  year  amounted  to  X124.215,- 
000.  Of  these  1.007  societies.  72  hud 


Canada 

Permanent 

Morhqaqe  CorporaMon 


320  Bay  Street,  Toronto 


A'-.sefs  exceed  ^69.000.000 


No  More  Rain — l  or  Him 
One  song,  "It  .\in't  Goin'  to  Kaii] 


in  causing  a  movement  of  wealthj'  Canadians  out 
of  the  country  has  been  brought  to  public  attention  by 

several  striking  case.s.  These  citizens  built  up  thetr  J:”  ‘‘  la",*'',  I  the^number  °so  built  in  1930  1931  or  an  abrupt  and  extensne  tipwt 

future  the  dole  will  only  go  to  the  deserving.  Eur-  ,  ,vAniti.  ,.r..ufAri  r.i,r  1  "  ^  tng- !  <he  number  so  bum  in  13,^0.  ijui  ‘'r  ,  building  without  other  I -No  More,  has  so  far  made  its  an- 

lUer  there  ts  the  more  emphatic  and  picturesque,  dc- *  ^rtafed  out  of  our  and  and  Walo.s  totalled  183,907  for  US..  ,  important  contributing  !  thor.  Wendall  Hall.  $100,000.  and  he 

’  _  a  e-  II  cv  f  nt  xtint  t  r  f  Pt.h  “^ttiral  rcsources  or  because  of  opportunities  made '  the  year  ending  .March  31.  1931 ;  200,- '  These  house.s  were,  in  the  niam,  i  wrote  it  before  he  was  25  vear.s  old 

c.aration  ot  Hon  David  C roll,  Ontario  Minister  or  ruo-  po.5g,p]e  through  the  expenditure  of  public  funds.  Un-'^>-’  ftt!"  Hie  .'ear  endin.g  March  31. '  not  those  of  the  very  cheapest  grade. ,  British  cost.s  are  lower  than  at '  Hall  was  born  on  a  farm' near  .si 
lie  Welfare,  who  is  campaignmg  to  "slash  the  cheat-  ^  in  pro-  although  low  co.st  is  a  dominating , ^ny  time  since  the  War  and  improve-  George.  Kan.  His  moilier,  al.-o  a 

erf^  from  the  roll  and  defeat  the  exploiters.  ’  .  .  March  ol.  feature  of  the  British  building  materials  and  progress  in  i  musician,  who  has  h^'ipod  him  with 

The  relief  pro-ram  undertaken  by  burdened  ta.x-  necessary  public  revenue.  U  e  believe  that  the  m  the  next  twelve  months,  how- 1  and  their  construction  distinctly  re-  various  methods  of  pre-fabrication  !  the  harmony  iu  his  compo.siiiom  . 

J  “  .J  U  .U  rr,A,.  iSreat  majority  of  them  arc  prepared  to  do  so.  How-  ever,  the  eotneidenee  of  a  number  of  !  prcsentiMl  a  response  on  the  part  of  ,jpp,  a  downward  trend  i  still  live.s  in  Manliatian.  Kan.  Mall 

payers  and  inspired  by  the  highest  of  motives,  maj  .  ^  making  tax  burdens  ^  fi-it'mated  that,  a  work-  says  the  greato.st  thi  ill  if  his  life 

1  -T-i.-  .....I  ...  .  ,  ....  ,..  ....  . .  p[.’s  Iiotise  co.sting  610  in  1920  could  eanio  to  him  while  he  was  '1.-iiiii.: 


pared  with  conditions  in  other  countries.  ,\nd 


easily  become  a  demoralizing  influence  over  the  whole  .  .....  .  to  home  huildinc.  The  total  of  resi- '  to  the  opportunity  for  building  now 

community.  .Vot  only  ,s  there  a  tendency  on  the  heavier  than  citizens  can  be  expected  to  pay  as  com-  con.^tnicion  jumped  to  206.- ’  homes.  Of  those  huilt  by  private 

nait  of  those  who  have  been  forced,  through  no  fault 
of  their  own.  to  accept  the  dole  to  continue  to  do  so 
rather  than  seek  precarious  emplojTnent,  and  not  only 
are  there  those  who  take  advantage  of  the  situation 
to  evade  toil,  but  there  have  sprung  up  several  forms 
of  rackets  among  landlords  and  others,  including 


emments  might  well  consider  the  soundness  of  im¬ 
posing  levies  which  defeat  themselves  by  drying  up 
the  sources  of  revenue. 

^^^llle  little  bac  been  said  publicly  about  the  effects 
I  of  c.xccssive  inheritance  and  succession  duties,  some 

.  ,  ,  .  ...  ’  interesting  Information  was  given  at  the  annual  meet- 

few  employers  who  have  not  been  ashamed  to  lower  ,  i  . 

^  ‘  .  ,  .  „  .  „  ......  'Ing  of  the  Trusts  Ac  Guarantee  Companv  by  H.  A. 

their  costs  bv  using  labor  on  relief  rolls.  All  this  ,,  ,  ,  -  ...  .  u  u  u 

,  .  ...  Howard,  general  manager  of  \testctn  branches,  who 

apart  from  the  dangerous  political  influence  of  setting  ,  .f  ,,  ,,  , 

^  ®  ....  ,  .  .....  referred  to  a  careful  analysis  of  the  situation  as  af- 

iip  a  class  m  the  community  dependent  on  the  favor  j  n,  r-  .  i  c.  *  i 


gov-  fi":,'  new  dvvellinc.s.  ard  then  to  327.-  entcrpri.'ic 

517  for  the  year  riuiinp  .March  31.  fell  info  the 
1935.  The  inrrea.-ic  of  78  per  cent.  '  of  this  total 
over  the  1931  level,  moreover,  repre-  to  lot. 


J  1934  3, only  105.344 
i  lieapest  calegory.  and 
onI>  33.1 '.13  were  built 


Hon»c,v  Provided  tn  Fnttland  and  Wnlr. 


.Nuirbi'f  of  ftouBos  Provided  By 
t.'ieal  Authorities  Private  Knterp.'i-r 

With  Slate  Without  State  With  State  Without  State 'I'otsI  X umser 


of  politicians — who.  naturally,  expect  to  gain  votes 
thereby. 

Mr.  Rogers  and  Mr,  Croll  are  to  be  commended  for 
the  directness  with  which  they  have  tackled  this  re- 1 
itef  problem — one  of  the  mo^  serious  problems,  so- ' 
cially.  economically,  and  financially,  with  which  Can¬ 
ada  is  to-day  confronted.  A  problem  rendered  all  the  ; 
more  difficult  because  experience  offers  so  little  of  i 
practical  value  m  working  out  a  solution.  However, 
the  outlook  is  by  no  means  hopeless  if  business  meth¬ 
ods  arc  employed  and 'politics  eliminated.  And  in  the 
bitter  connection,  the  suggestion  that  those  on  relief 
-hould  surrender  temporarily  the  right  to  vote  might 
well  be  considered.  i 


( fecting  Canada  and  the  United  States,  made 
years  ago.  In  this  connection  he  said:  — 

"For  purpo.se.s  of  comparl.son.  we  calculated  the 
I  duties  that  would  bc  payable  iu  every  state  in  the 
Union  and  province  of  Canada  on  an  hypothetical 
net  estate  of  .8.'>00.0U0  of  which  one-third  pa.s.sed 
to  the  widow,  one-third  to  a  child  and  one-thinl  to 
a  stranger.  We  di.scovercd  that  the  duties  then 
payable  on  such  an  c,-tafc  by  Saskatchewan,  Mani¬ 
toba.  Ontario  and  Alberta  were  in  that  order  the 
highest  in  the  United  State.s  or  Canada.  Since 
these  calculations  wen*  made,  there  have  been 
some  substantial  increases,  for  instance,  the  pro¬ 
vince  of  Ontario  btis  increa.«ed  its  t.axntion  on  the 
hypothetical  case  above  quoted  from  ?7.!>.01S  seven 
years  ago  to  SS8.108  to-day,  an  increase  of  17''.-, 
and  I  believe  enjoys  the  distinction  of  having  the 
highest  succession  duties.  In  that  ca.se  in  any  event, 
on  the  North  American  continent.  .Alberta  i.s  run¬ 
ning  a  close  second  in  increasing  its  dutie.s  in  the 
same  manner  from  565..832  to  S79.996,  an  incrra.se 
of  ‘22'~'c.  At  the  same  time,  exemptions  have  been 
generally  reduced  and  Uxablc  property  extended.  ' 

The  State  of  Florida,  having  little  to  offer  beyond 
moderate  temperatures  and  sunshine,  ha.s  hecome  the 


Ha'.!  Year  Ending 
^tarc•h. 

\larcR.  11*3!  . 

C1.’)*^2 

2i..'r>o 

27.95  J 

AvI-tance 

1 .50') 

1 

2.900 

AffbislaPA**' 

r,i99 

1.5h2 

SK.l 

AjAsintnitPC 

h.'i.522 

59,74g 

of  HoU'n*! 
78,48.. 
83. *21  t 
IOO.hO.I 

Total  fJ  month* 

:.2.n!4 

3,3«.) 

2.363 

123.368 

183.807 

Srptrmber,  1931  . 

Marrh.  1932  , 

.32,20.'. 

;!o.37I 

!.1I9 

1 ,305 

9H3 

l,3oO 

50.04! 

58.374 

94,3d1 

105.451 

Total  12  months 

57,o7h 

I.4S.. 

■.’.333 

l‘.’8,41S 

200.812 

1932 

Nfarrh,  1933 

.'•1,053 

23,303 

590 

73:* 

1.305 

1.IS7 

52r8.)l> 

;  9,.s:,6 

95.r.I,'. 

104.981 

Tots!  12  month* 

L4..Vi(i 

2.493 

142.012 

200.496 

>“»»pt'*nobrr,  19S3 
\farrh.  1934 

24.4.4 

29.399 

1.455 

!  .'259 
1.644 

87,0hS 

1 20.78 1 

113.332 

i:>3,290 

Total  }2  month* 

1.3.87:; 

1,957 

2.913 

2.17.869 

206.622 

*>ptembe',  t934 

Mafrb.  1935 

2P,2Si1 

1  1.11,'. 

t.itys 

.3.977 

937 

202 

135.05.*) 

149.08*. 

160,138 

I5T.379 

Total  12  TOAnth* 

:!4 

.'.933 

1,139 

286.o.:o 

H27.01T 

have  been  built  in  1931  ju.st  before  '  in  .Srotland  reeentlv.  \\'alkul.^  aloiiz 
tile  boom,  for  and  fur  ?I.43')|the  .street  in  the  rain  he  met  a  small 

in  1934.  I  boy  carrying  an  umbrellu  .■-^mgin 

li.sliniates  of  the  national  income  |  "It  .iiu’t  finin’  to  Rain  .\o  More.  " 
in  Great  Britain  indicato  a  decline  iti 
the  total  ot  vvage.^  .and  salaries,  l.e. 
t'.veen  an  avcrtige  of  Ihc  voar.s  1921. 

1926  and  1927,  and  the  year  1932. 
from  X  2,2117. "Ob.fniii  to  X  2.143.0'10,- 
"i"i.  This  IS  loss  than  3  i»er  eetii. 


Mall  Street  .louriial. 

.•\  L.cak  .Somevvliercs 


At  the  .same  time,  it  has  lieen  further 
estimated  that  total  public  expoudi- 
tures  in  Great  Britain  on  food. 


Dad  had  been  111 
hut  wa-.  SI  ill  bcci!;; 
the  vi'ay  111.,  farm  mc 
carried  or. 

"Iiave."  he  &;.ai.  "Ii 


or 

inu-i 


i  V'  ec'.-i. 


as  o 


j  clothes,  liquor  and  fobaeeo  fell,  be-  .‘fin  •’ 

'tween  1924-27  and  1932,  from  X2,-  "Not  too  had.  ’  Da\c  v  omdi.-ai'oii 
115.500,000  a  year  to  £  1.797,000.000.  r'HfM'n'  about  leu  gallons  a  dav  ." 
i  largely  duo  to  the  general  decline  in  ".Ain’t  .s-o  had.  Daii  acre -d.  "Mov 


largely  duo  to  the  general  decline  in 
prices. 

j  This  provided  an  increase  iu  "ryhat 
;  is  termed  the  “free”  margin  of  pur- 
I  chasing  power  to  British  wage  and 
j  salary  earners  which,  in  1932, 
j  amounted  to  something  like  X250,- 
oOo.oOO.  It  is  this  money,  jt  i.s  sug- 
j  ge.sted.  which  was  available  for  cx- 
ipcndiiure  ou  housing  when  other 
conditions  coincided  to  make  a  build¬ 
ing  boom  possible. 

Furthermore,  the  reduced  cost  of 
living  which  freed  this  money  for 
l3(;  potential  home  building,  has  not 
tended  to  ri.se  since  the  end  of  1931. 

through  several  eomparisons.  In,  -phe  part  played  by  state  aid  ha.s ;  quarter  o"  that  via;- 

the  British  Rrgi.strar-tfPiicral  .  alreadv  been  noted  with  the  com 


tpurcc:  Bridsh  Mlrintry  of  Health. 

How  really  extensive  this  building  Great  Britain,  there  is  next  to 
boom  lia.s  been  may  be  realized  ‘  diseovered  how  it  developed. 


Provincial  Rights  and  Highway  Traffic 

Difficulties  to  be  overcome  in  effecting  a  prac¬ 
tical  adjustment  of  highway  and  railway  traffic 
are  indicated  by  the  attitude  of  Hon.  T  B.  McQuesteu. 

■Minister  of  Highways  in  Ontario  Declaring  that 

highways  are  more  mdispensible  than  railways,  Mr.  j  of  many  wealthy  rn'oplc  by  advertusing  the  these  figure.^  were  added  suffirient  , trough  the  operation  of  the  British 

-Ictiufsten  states  definitely  that  his  government  will  i  it  imposes  no  mherit-inee  la-xe.s.  Florida  additional  bou.-e.-  to  provide  separnfe  '  vor.ietie.s.  low  eon.strurtion 

not  permit  regulation  of  the  truck  and  bus  business  California,  and  other  parts  of  the  globe  offerin-  a  more  dwelling.^  for  all  families,  and  a  vae-  ^.-osts  which  have  eonlinucd  to  decline 

^  aney  pereentage  ooraparable  to  that  I  jo  recent  years,  and  the  enhanced 

Pt'i'' !  befcire  the  War.  the  grand  1931  11  purchasing  power  of  the  public  a.s 

manent  re-sldenus  of  too  many  C^anadian.s  who  have;  total  would  be  1,70o.tt00.  This  would 
railways  that  highway  traffic  should  develop  along  drawn  their  wealth  from  this  rountrv  and  who  be-  be  JTO.OOO  a  year  while  the  actual  re- 
parallel  lines  with  railway  traffic.  ^.-garded  as  too  onerou.s  fmx 

To  the  (harge  of  Mr.  McQuesten  that  railway  .-ates  ,enes,  are  now  not  doing  their  share  to  carry  the  in-  tn  iST-S  anrin  tho'^Ta'^t 

nave  been  placed  on  too  high  a  basis  and  that  the  creasing  burden  of  public  debt.  Truly,  a.s  Mr.  Howard  of  these  vear.s  was  328,0')'). 
public  Ls  beneflttlng  from  the  gasoline  competition  at  has  concluded.  "The  t 


of  Labor  index,  with 


much  skim  mill:  tire  wc  .senin' 
"Nine  giilluus  a  day.  Dad.’’ 

"How  much  cream?” 

"Tlireo  gallons  an’  a  b.t.  Intd. 
The  man  in  the  bed  did  a  l>it  i  '' 
compliri'.ted  mental  addition.  Tiieti 
bis  smile  vanished.  "Wot  tli'  'ell  are 
yon  didn’  vi  ith  the  rea*’.’”  'no  dema'id- 
ed.— Smith’s  Weokb  iSvdm.'i. 

"Meet — ^  our  hatlver” 

.'Ir.  AVelch.  a  man  of  afftiirs.  Iiad 
been  dinning  out  .‘dx  ni'zliis  iu  sm- 
cession.  0:i  the  sevciHli  ni'-'iu  'i" 
turned  up  tii  home  for  t’.ie  (  vonina 
m'-al.  When  he  vvti.-;  setii.d.  ’.i’"-. 
Welch  then  rose  tind  addres.'-cd  tin 


„ . . ig  a  more 

to  get  ontslde  of  provincial  control.  farther,  he  says  I  salubrious  climate  than  Canada,  have  become  the 
that  there  is  no  justification  In  the  demand  of  the 


Willie  rediiefioD.s  in  iniero.si  rtites 
and  m  hiiilding  co.-l.s  unquestionably 
played  an  influent iti I  role  in  .siimii- 
lating  building  eonstruetion.  this  fac- 
evidenced  by  an  apparent  .surplus  of  discussed  may  well  h-ave 

fiind.s  after  necessary  expenditures  f’l'f'n  more  important.  The 

for  normal  living  costs  fundanirutal  fact,  w  iiliout  vvhieb  the 

V  .  J  .....  .J  others  would  have  been  futile,"  it  ha.s 
The  outstanding  role  of  the  build-  stated  by  the  Ixjndon  Kcouo- 

mist,  "is  almost  certainly  to  be  found 


club  in  r’lO'  cit.v.  and  ili:>  l■.enin:. 
we  are  to  Iiave  Ilie  linn..r  .i.-id  plei.- 
nre  of  being  nunih''red  ;mii>n.g 
Jidmirer.-  of  his  f  iitei  i.-iining  utiali- 
Ii  is  with  the  great  IS  t  )di:i'-;ii' 
that  I  prcsi  n;.  !<>  joii  ,v.i;i.-  fr.'hc;  .” 

Tonmlo  Gloh'C. 


I  construction  is  demonstrated  hy  esti- 


"The  Incisure  Cias.s 
It  mii.st  htive  iicen  a  .lip 


.f  the 


,  time  would  .seem  to  have  arrived  Moreover,  this  batter  figure  closely  n^^tes  that  they  have  provided  some-  Is 

lower  rates,  there  is  much  that  can  effectively  be  said  ^vben  our  government  should  seriou.slv  consider  vvhe-  approximates  what  the  Isvndon  Ero-jjhjnj.  gp  ,|,p  nccc.s- 

:n  reply.  Fundamentally,  there  i.s  no  comparison  be-  ther  there  i.s  any  .advantage  m  ’killing  the  goo.se  that  '  '  '  .  “  ‘  "  . . .  '  -  -  -  ' 

tween  the  capital  cost  of  the  two  services  -one  involv-  golden  egg  ’ 

mg  heavy  investment  in  right-of-way,  road-bed 


and  terminal  facilities,  while  the  other  takes  advan- 
Uage  of  highways  provided  at  public  expense  N’or 
should  It  be  overlooked  that  for  years  the  Railway 
Commission  in  the  public  intere.sT  ha^  set  up  and 
maintained  the  standards  of  service  upon  which  the 
pre.sent  rail  rates  arc  based. 


Curt  Comment  on  Current  Events 


It  might  bc  -said  that  tho  Speech  from  the  Throne, 
usual,  was  made  up  iargcly  of  govemor-gcncrali- 
Maving  constructed  their  iughway  systems  walh  pro-  Hes. 
vancial  limd.s.  it  tan  readily  be  understood  that  tne 


nomisi  has  estimated  not  a.s  a  prae-  1  sary  funds  for  hou.sos  built  by  jiri 
lira!  program  but  as  an  ideal.  For  |  enterprise.  This  money  ha.s 

the  period  1931-51,  it  projected  a  bppn  made  available  upon  relativolj- 

plan  to  overcome  the  existing  short- |  pygy  terms  and  with  long-term  mort¬ 
age.  provide  for  the  normal  Increase  ;^age.s  ordinarily  running  2')  yoar.s. 
in  families,  compensate  for  slum  ypijpjp  intere.sf  rates,  6  per  rent,  nn- 
clcaranee,  and  make  up  for  obsoles-  til  August.  1952.  were  at  ibai  time 

cence  in  order  that  the  whole  POP'I*  |  reduced  to  ot-s  per  eenf.  and  have 

l.afion  might  be  housed  "in  dwellings, '  j,,]t,ijgqypij(]y  pppp  lowered  to  ,">  per 
large,  sanitary  and  pleastint  enough  ppm.  finally  to  4U  per  rent. 

Thi.s  compares  with  a  prevailing 


in  the  increased  purchasing  power  of  tongue  when  ,1.  1*.  Morgan  .said  there 
mass  of  the  consuming  public.  I  ^pppp  :;o.O"0,(i0m  fiiniilics  in  the 

And  that  In  turn  wa.s  due  to  ti'*^  ■  .Anterican  leisure  cla.ss.  which  be  dc- 

.fine.s  as  all  Hio.so  wlio  can  afford  to 
hire  a  maid.  There  are  only  ;i!.- 


provinces  do  not  look  favorably  on  the  idea  ot  sur¬ 
rendering  control  to  federal  authority.  However,  it 
must  be  realized  th.at  truck  and  bus  operators  should 
bc  subject  to  regulation  and  that  they  should  pay  -ade- 
juatcly  towards  the  cost  of  the  highways  which  make 
their  operation  possible.  At  the  .same  time  tliere  i.s 
.1  great  de;il  of  traffic  between  province.^,  which,  in 
addition  to  the  competitive  I'eatu.'-e.  makes  it  highly 
desirable  that  there  should  bc  national  control.  The 
■iltimate  aim  .sho’jld  bc  to  bring  all  form.s  of  competi¬ 
tive  traffic-  by  rail,  highway,  water  and  air  -  under 
o.ne  central  authority  To  that  end  the  provinces 
•should  bc  ready  10  co-<..i.a;ratc  while  at  the  sarnie  time 
.urotectir.g  their  individual  interest.s. 


T 


To  the  bu.sincs.s  community  the  pertormance  at 
Ottawa  ha;s  .started  off  pretty  much  like  a  "mock  par¬ 
liament". 

When  American  bu.stnes.s  took  a  breathing  spell  at 
Mr.  Roosevelt's  suggestion  it  vva.-!  only  to  find  that 
ta.xation  had  caught  up  with  it. 

.And  why  should  it  be  nccei^.sary  -  a.s  obviously  it  is 
nece.'isary—  for  tho  government  to  announce  that  in 
tho  future  tho  dole  will  be  only  for  tJie  deserving? 

"AA'heu  busine.ss  men  tiud  an  experiment  does  not 
work,  they  drop  it  immediately.  "  Harry  Gordon  Sel¬ 
fridge. 

And  no  one  has  .sugge.sted  that  tho  .New  Do;iJer'  .are 
busme.s.s  men 


to  make  a  decent  living  po.ssible. 
Tbi.s  involved  ii  total  of  6.594.00() 
boii.se.'.  or  .an  average  of  330,00')  a 
.'  ear  -  orilv'  nominally  more  than  ac- 
luailv  provided  in  1934-35. 

.7.  ¥ 

t.  \  en  this  remarkable  boom  in 


and  clothes.’ 

•Moreover,  the  establislinieiit  of 
public  confidence  in  the  fiscal  poli¬ 
cies  of  the  British  Government,  vvliicli 
have  been  conservative  i.n  respect  to, 
balancing  tho  national  budget,  refus¬ 
ing  to  engage  in  non-productive  pub- ' 
lie  works  upon  a  vast  .scale,  main¬ 
taining  stead'  or  failing  tax  rates. 


and  fostering  private  enterprise 

mortgage  rate  In  the  Fnited  States  j  opposed  to  the  euirv  of  government 
recently  estimated  at  6  per  cent.,  and  into 
.a  general  maximum  of  11  years  for  prov 


11)2,680  families  in  the  Fnited  .States 
tl!i35  figures).  Fven  1'  he  meant  3".- 
900,1100  people  lie  was  w  rong,  fortlrii 
would  imply  some  T.OOO.OOO  families, 
and  it’s  doubtful  wheiher  m.c.-e  Ilian 
I.OOO.i'OO  families  have  any  servants. 

Families  who  can  afford  to  hire  a 
maid  arc  not  a  leisure  class,  sine.- 
the  maid  i.s  iisnally  paid  out  of 


amortization  of  building  loams.  While 
the  I-’edera!  Housing  .Administration 
is  now  insuring  ajiproved  mortgage 


.sett  ti.  tne  euirv  or  government!  .  ^„rrently  earned  by  members 

vanous  lines  ot  endeavor,  has  • 

V’loons^  of  those  people  who  do  lit 


the  permanent  investmonf  of 
"free"  margin  of  tnirohasin 
in  residential  building. 


,  tie  or  no  work  and  Iiave  a  coinfon 

power  ,,  . — in,.,..,,,,-.  Hm-iness 


.\otw  ith.standing  the  fact,  that  be  !  tioiif 
rccentl.v  cilebrated  bis  eightieth 
birthdaj.  Sir  Herbert 

Ki:i  I’v 
IN  TBl  1  II 


attention  more  partlcu- 1 


able  investment  inc.-nno. 

Weedi. 

Long  Distance  Conscience 
From  far  off  .l.'inan  tiie  fiepar 
nient  of  Nation:il  Revenue  received 
recently  o'  remittance  of  conscier.co 
money.  The  amoimt  wa.s  small,  on-' 
dollar  i’nd  fifty  cents,  and  ilie  ine.- 


AVhen  .Mr.  Bennett  wm-'  rliidcd  tor  using  lour  hours 


The  Rewards  of  Scientific  Research 

UK  important  but  not  widely  appreciated,  value  of 

scientific:  re.search  was  indicated  bv*  Brig-Gen.  A.  .  . .  .  .  . „ 

It.  L.  Mc.Naughton,  pre.sident  of  the  National  Research  for  his  .Speech-from-the-Throne  address  a  supporter 
^ouncil,  m^  his  iccent  address  before  the  Canadian  reminded  the  House  that  Mr.  King  had  spoken  half  an 
ulp  and  rajjer  As.sociation.  He  emphasized  the  ne-  hour  longer  under  similar  circumstance.^.  That,  we 
cessitj  for  patience  in  this  e.ssentia!  but  unspectacular  presume,  is  a  sign  of  progress. 

}/,}/.  If 

•After  twelve  years  of  efion  one  of  the  co-o}>era:lve  !  Diiscussing  government  hcmslng  proposals  the  Fort 
mve.'^^'gatmns  commenced  by  the  Re.search  Council  in  '  William  Time.s- Journal  ob.serves;  "What  is  cs.seufial 
19-4  has  now  at  lu.st  proved  eminently  successful,  and,  for  the  success  of  the  movement  Is  to  develop  a  large 
while  the  comiianv  with  which  the  Council  has  co-  class  that  declares.  *vx'e  want  homes.’  Instead  of  tbink- 
opet.i.ed  ha.s  not  yet  paid  any  dividends,  there  is  rea-  ing  of  the  large  class  that  Is  crying  It  wants  work, 
son  to  feel  that  the  rewards  of  faith  will  now  not  be  .Solve  the  first,  and  the  .second  will  follow.” 
long  delayed  However,  as  Gen.  McNaughton  e.x-  ♦  ^  • 

jilain:^.  what  is  more  Important  than  immediate  divi-  A'c  cannot  .sec  that  anything  could  he  gained  an<l 
dends  i.s  that  the  result  of  this  research  ha.s  changed  the  cost,  therefore,  would  bo  a  dead  loss  through  tin- 
Canada  from  the  status  of  irapiorter  to  exporter  of  proposed  inquiry  into  the  grain  situ.ation  which  was 
certain  key  malrriHl.s  vital  to  the  steel  indii.-try:  a  promised  by  Mr.  Euler  even  heforc  it  wa-s  risked  fur 
steadily  increasing  volume  of  employment  ha.s  been  by  Mr.  Bennett.  The  quicker  the  govd  nrnent  gei,- 
created  and  wages  have  been  paid  without  internip- '  out  of  the  grain  busine.s.s  Hip  tietter  for  all  l  oticei  ned. 
tion  He  adiks  that  "the  additional  freight  revenue  including  the  grain  growers,  who  aie  gelling  87'.j 

to  one  of  the  railroads  which  carries  the  products  of .  cents  a  bushel  no  matter  what  it  may  cos*  the  tax- 
fhis  industry  now  amounts  annually  to  the  equivalent  payers  but  who  have  lo.st  the  good-will  of  world  m;;r 
of  the  total  of  our  investment  in  the  investigation  to  kets  as  the  result  of  Pool  jiolicies  wbii  li  ''.oubi  iiav. 
date."  j  been  discarded  long  ago  h-ad  it  no'  b 'en  for  puli' 

Patience  and  the.  long-time  view  are  essential  to  guppor*- 


This  is  due  to  tlic  fact  that  been  givin,., . . .  . 

.be  companies  have  t,  >  tic  up  .siieh  larly  to  (  anadian  securities  listed  not  dent  happened  twelve  yerir.-s  n 

huge  amounts  of  money  in  inventory  only  in  .Montreal  but  in  .New  York  Gic  covering  letter  indicated  tlvit  tne 

for  the  reason  that  it  takes  so  lon.g  .and  I,ondou  as  well.  Of  c.')ur.sc  In-  prickings  of  conscience  liad  bee.i  lu 

Holt  kreji.s  in  daily  touch  j|,p  variou.s  slocks.  .A  com-  ternational  .Nickel  has  been  the  one  1  work.  It  read  in  part. 

paiiy  like  Schonlcy.  it  is  figured,  I  that  hus  come  in  for  most  of  the  T'i  Gio  spring  of  1923.  I  brougb: 
vvoulil  store  at  least  troin  fifteen  buying,  and  while  the  company’s !  nxer  to  Prescott  Irom  ()gdensbnig  .1 
million  to  twenty  million  gallons  an-  iiiopertie.s  are  all  in  t’anada  this  is;  rubber-lined  army  raincoat,  without 

luially,  vvliirh  wviiild  mean  approxi-  now  looked  upon  more  as  an  inter-  j  showing  it  to  the  (  ustoius  otfleial. 

iii.'-tely  seven  million  to  twelve  rail-  national  issue.  On  the  other  hand  '  The  cost  of  the  coat  was  only  » 

lias  been  due  largely  I*,  ijon  dollars  must  be  tied  up  in  in-  New  A'ork  houses  with  wires  to'  hut  I  did  not  inquire  whetlier  or  uoi 

'bar  he  ba-  taken  .so  mij.-h  veiitory.  The  same  problem  lia.s  to  .M.'int real  and  Toronto  have  been  able !  there  was  any  duty  to  jiay.  On  re 


with  all  '  anadian  f veins 
from  bi.s  new  home  in 
\a.;.-ai].  Sir  Herbert  always  lias 
regarded  iiin-itness  as  the  main  game 
of  liff,  and  tlio  expansion  of  his  ae- 
liviiic 


N'lijiiv  iiiciji  out  of  .solving  iiie  dif-  ii,.  mef  ),y  companies  like  Distillers-  to  fill  ji  large  number  of  orders  at;  calling  this  matter  I  decided  to  put 

ferent  problems  wifli  vvhii  h  tho  Seagram  and  Hiram  AValker-Gooder-  lower  figures  than  wa.s  possible  in  it  right  if  possible,  so  I  am  sending 

v.'ii'oi;-  eonipaiiio.s  were  i-i.nl runted,  iijim  Worts.  In  addition  there  is  the  Wail  Street  market,  and  this  has  yon  a  postal  order  to  pay  for  any 

While  I'.e  i.s  no  lunger  ai  tivc  in  even  always  the  lieavy  item  of  adverti.sing  I  brought  a  very  large  amount  of  busi- .  Pustoms  c'harge  due  al  that  time. 


hi-  favorite  concern.s  he  is  kno.vn 
licep  him.-elf  well  inforni.''d  will 
the  iniportani  developniem;-  ri 
nf.eiiofi  with  llicm. 


Why  ih.  I 


iqiio: 

>f  il"' 


MA  M  »  RA 
I  M}I  (»K  > 


IN 


rclu-e  io  20 
>ierie.--  that  have 
eh  pn/7ling  I  e- 
ilar  trader-  for 
iiije  lime-  .Nev. 


th 


V( 

o  prmeieal  1 
ill! 2  I  anad'.'.o 
e  to  the  I'a.ei 

fi.e  the  1 


h.iis 

arkel  f 
lli|iloi 

that  lilt 


d  j  I 
of  Hi 


eo|.,],i 
Mil-'  h 

I.l!t 

The  p 


iij  he  con.sidereil.  The  local  Street  ness  to  tho  tnenibers  of  Canadian  The  National  Revenue  Review. 

also  hears  the  rumor  that  many  of  |  Fxchanges.  .More  recently  the  sud-  - - - 

den  advance  in  <  anadian  Pacific.  Ford  on  Scarcity  Theory 
wliieh  carried  ir  tip  above  the  .$15 1  wm  are  getting  bravely  over  the 

mark,  was  found  to  bo  caused  almo.st  j  theory  of  high  prices  and  scarcity — 
entirely  by  buying  which  came  from;  H,p  fallacy  that  making  fewer  thing.s 
.New  A'ork.  and  local  traders  simply  and  .selling  them  for  more  money 

followed  the  lead,  figuring  that  it  j  p,.oatcs  prosperity.  Only  when  thing.s 
was  a  ehcap  shock  and  might  readily  j  are  produced  in  quantity  at  the  low 
lx-  picked  tip  around  enrrent  levels.  ^nd  of  the  best  quality  and 

-If-.rnmr  are  likely  to  eome  into  iimir  it  Is  buying  of  thi.s  character  from  '  ,iarrowesl  margin  of 

..iitside  .sources  that  will  give  Cana-,' '  for  real  prospei- 

diiins  a  heller  plea  of  the  possibility!  j,  Tblng-t  con'ie  first  and  fhen 
of  the  issue,  as  for  tlie  last  couple ‘(Pp  a, c  future  will 

of  ytars  tliere  were  very  few  brok-  mined  mo-e  bv  productive 

.1,  v.l)o  liatl  Hit-  eonrage  to  reeom- ,,y  oiiner  finance 
..tend  .  .  I’.  R  Many  of  them,  on  or' government.  t  wish  business 
III.  i.thi-i  h.iinl.  gut  tlien  illenls  ki  ,„p„  ronld  reali'ze  their  importanre 
wiii  li  out  of  It  into  other  l.ssucs.  .  „,n(tr.rc  'rin-.'-  nre  more 


OW  lx 
If  I'M-n 

:-ieewi  i  - 
iMiiili 
e  fl  I  f  - 


the  larger  sbareliolders  in  these  eoni- 
paiiics  are  not  anxious  for  dividends 
o'ving  tfi  the  liig  amount  tliey  would 
Iiave  to  pay  oiii  in  taxes.  On  the 
oiber  hand  il  is  felt  that  mneb  of 
tin  interest  lias  lieen  diverted  from 
■  t  le- I  ill  imr  .“toeks  to  other  Is.^ues  that 
u'-f  mo,  ing  f:i;  rer.  and  later  on  the 
lief  tire  likely  to  eome  into  their 
I.  In  till-  iiieuntiine  <  anadian 
;  li.'ireholfler.s  have  l•^  |■lainly  been 
di.'-:ip!)oiiited  M  itie  aelion  ot  the 
lii|iloi'  st.ii-hs  follow  ing  the  Itig  niar- 
ki  t  tlitii  lias  been  Imilt  tip  for  '  ana- 
cli-i  i  pr. .duets  itiroiiglio-il  Hie  I'ntiid 


idii.'t-  of  ill 

f.  i.-nl  I  antniiap  i-.)i'i'''.n..'s  Ini  to  be 
111  I  luted  -tfii.--.  F: fit 
•  out  of  ibe  I'.  iiif  b  iidili'.' 

h;i .  bel  li  -  ilf f ieii  n 1 1  > 
i;i'.-e  tlieir  Aoeks  aPP'Sif 
r-prieed.  'liile-s  lliere  are 
eii.  unfavorable  fiielor.-. 

.al  of  th".--.  iios.siblv  is  Ibe 
feeling  lli.it  it  will  be  a  long  time 
bi.t..re  -.li'ircholders  get  mtieb  out  of  i  A'ork  wires.  For  soin«  |  great  extent 

fi.tf-nj  !!!  the  way  of  extra  distribu- :  time  past  .American  ii>v'eHt.gr.A  have  ^$30  a  share 


Il  idii 


Vbili;-'  III',  .--tri-i't  I.i.i'hci's  liu'e  been 
ex  pr. --.i  n th.":  .bliglii  at  ll.e  large 
.'inioiini  ..f  buy  ing  fb.-ii 
\1|I.|{H  AN  Il  ls  .  ..m.’  inii.  (  anadian 
Bl.'VI.Nt,  ■nni  b...-  over  N.'w 


rii..,'i  of  wliieli,  i)f  eourso,  have  given 
a  very  ,g..od  tieeonnl  of  tbcniselves 
..ver  III.  Iasi  yciir.  .As  one  itromin 
em  |.rol;er  put  it.  i  anadians  will  not 
ilk' ly  ..lep  into  i  .  P.  R.  again  I'l  any 
til!  it.  is  tin  to  .’-o  or 


i  in  tbe.s.'  matters.  'Pliey  are 
vitiil  to  the  country  than  the  w'hole 
,  roster  of  officialdom.  Henry  Ford 

I  7  rtf  K iiHifi V Irjl  i‘*  pript**c}  r»nd  pril  ■ 

I  lished  <jt  CfA'C  ctreet  Mon* 

i  veal,  by  The  Montteal  Financial  Time*, 
j  Pyblishinj?  Company,  Limited.  Montreal 
General  .^lanager.  David  Burnside. 
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HINTS  TO  INVESTORS 


PAGE  HERSEy  TUBES,  I.IMITEl) 

BALANCE  SHEET  an  at  DECEMBER  IMS. 


mU 


'  HO  TWO  ESTATES  ARE  ALIKE 

Oftioere  of  The  Royal  Truai 
Ooinpany,  after  many  years  of 
all'round  experience ,  a  re  q  ua  1  ificd 
to  administer  Estates  of  every 
type.  That  is  one  reason  why  so 
many  appoint  ue  Executor  instead 
of  a  fptend  or  relative  who  has 
had  experience  in  few  oi-  in  none. 

I'JonBidei  your  Will  today.  Go 
to  yonr  lawyer  or  notary  and  ha  ve 
him  draw  it  or  revise  it . . ,  and  imt 
name  The  Royal  T rust  Company 
yesir  Executor  and  Tmstee. 

THE 

ROYAL  TRUST 

COMPANY 


Nickel  Preferred  — 

/'  it  iiii.'iS'l/l'  to  iiurcln'.s'  nt  Ihr 
/III. Ilf  lit  I II, If  iiiftmcil  ulocl,  ol  III-  i 

ternut lontil  Xi(l,tl  Ii  ,yi,.  iioidd  > 

non.  lonnal'.i  It  inliifiulilr  to  .■•tU  n  < 

'iltl  liOlld  lll''l(llllfi  of,  oixt  iiiiicUosr  i 

II  fr  irshnici  ni  tltix  sloiUi  "O’.  L.  "  ^ 

Ciirienlly  quoted  in  .New  Yotli  ;it  ^ 

'  I2.'»  to  12S  to  provide  a  yield  of  be-  i  ' 

lAvccn  .*)■■',  and  fii^,  pei  cent,,  tlie  ' 

preferred  stock  of  International  ^ 

Xiekcl  appoans  to  offer  attraction.-  ^ 

as  a  switch  from  a  municipal  bond 
yielding  5  per  cent.  Not  only  wa.s  ^  ’ 

the  dividend  on  thi.s  stock  paid  re-  ^ 

I  giilarly  throughout  the  depression  ^ 

years,  but  with  the  exception  of  one  [  ^ 

year  .  19.32.  dividend  requirement.s  on  ;  ! 

the  issue  wcie  fully  earned  by  the!  ' 
company  with  something  to  spare  ^ 
In  view  of  new  peace-time  uses  for  I— 
nickel  developed  in  recent  years. 


/SQU I  III  h'.ti  tiOiii  HHbsi  libci  K 
ill  H!Hiiil  to  tlicir  iiictfit- 
iiiuiits  mid  jii  obli’  iii.'i  lire  incit- 
ttl.  A  itmtcr.'s  m  e  bused  ti.jion 
injoi  nidtion  lehieli  THE  EIS- 
A\C/AL  TIMES  bclirucs  ic- 
liablv.  tail  mill  uniricjiiiliced. 
bat  lif'iiund  the  catrewe  of 
cure  in  serariiiff  siicit  inloi  imi- 
tioii  THE  FINANCIAL  TIMES 
cannot  as.sumc  rcsiionsilnlilfi. 

Inquiiics  viiisf  beat  the  siri- 
nnfuri;  and  address  of  t'li, 
writci  ill  order  to  reecAec  at¬ 
tention.  Ansivcrs  thoiir/ht  to 
he  of  ptiblie  interest  irill  be 
published.  All  answers  ritr 
mailed  provided  postaije  is  en¬ 
closed. 


is  difficult  to  vi.sualize  any  develop-  reDf?rte^  a  Ser’ate  di*rlinp Tn  especially  the  common  stocks.  We  i 'cpre.sents  all  hut  the  very  small  j 

ment  m  general  business  and  indu.s-  ^  compared  with  193-1.  al-  course,  include  in  thi.s :  Percenla^  of  their  sales!  for  the 


The  Newsprint  Stocks 


I  il  oiilit  HI,  I  to  h>  III  01,111  noil 

thinly  of  the  pupil  .stiol.y  III  this 

tiiiif  toi  II  hold  lit  iibniit  o  orm  o, 
fno  M'haf  stork  do  non  fnrnr. 

pii.icrred  oi  loin  inon  I  IMin'  roin- 
pnnie.s  do  non  lon.sidii  o  oolil  hnrr 
till  lii.\t  ehmi'n:  to  ii’iirri.  If.  /•’ " 
In  the  light  of  cxi.stiiig  coiidnions 


'Ibc  (<uiiiiion  slocks  ol  Con.solidol- 
‘d  I’apci,  .Mrilihi.  Price  Bro'ther.s,  .St 
Lawicmc  and  Donnacona  aic  all  < 

it,  ll,„  _ I-,.-...  .  I 


Real  Estate.  Buildmfta  Plant.  Machinery  «nd 

Equipment  . 

Investments  in  Stocks  of  Sub-iidtary  and  Allied 
Companies 


Lawicmc  and  Donnacona  aic  all 
dcfiniicl;  in  the  speciilaf ive  stage 
and  could  he  cousidcrcci  only  in  the 
ligln  of  a  gamble 

Turning  to  the  pos.'ibililics  for  the 
newsprint  indu.stry.  these  remain 


.and  the  oh.-cure  early  outlook  for  definitely  obscure  The  technical 


the  pulp  and  paper  indu.stry.  the 
stocks  of  companies  operating  in 


position  of  the  industry  has  improv¬ 
ed  veiy  materially  during  the  past 


this  field  could  only  be  con.siderod  in:yu'ar,  and  con.sumption  has  almost, 
I  the  light  of  .speculations  The  posi-  caught  up  with  effective  productive 
lion  of  the  majority  of  tire  com- 1  capacity  within  the  industry  in  Can- 
panie.s  has  been  impaired  to  siichiada.  The  price,  however,  at  dl  a 
an  extent  by  developments  of  the  \  t”"  F.C.E  New  York  and  Chicago, 
past  four  or  five  years  that  in  piac-i''’  definitely  unprofitable  and  the 
'  tieally  no  ca.se  is  there  any  r  eal  in- i  companies  are  committed  to  this 
I rinsic  value  behind  the  shares,  more  pciee  on  contr'act  business  (which 


Ca?h  oil  hand  and  in  Bank  . 

Ca'l  Loans  and  Deposits-  Secureii  . 

Bills  Receivable  . 

Aerounls  Receivable -- Less  Resei  \  r . 

Advances  to  Subsidiary  Companies . 

Employees  Stock  Part icipalion  Fund. . 
Investments  ui  Government  Bonds  and  othei 
murketablc  securities 

Market  Value  1.?.17o,42J  10 

Mnchandise  Inventorv  -  Valued  at  Lower  oi 
cost  OI  marker  . 


vt.yjb  ad-r.y.’ 


1.000,000.0" 

27.960-1 

lb'»,889.26 

12.1.9-10,0: 


f>.101.84«.9b 

VIl.423.681.47 


•  i.4DiLrni> 


trial  conditions  in  the  future  which 
would  result  in  International  Nickel 


profit.s  a.s  compared  with  193-1.  al¬ 
though  business  of  the  rompany  was 
on  a  somewhat  more  active  scale. 


category  slocks  of  the  fine-paper  balance  of  this  year  Hopes  are 
companies  such  a.s  Howard  Smith,  f'oirly  bright  for  .i  higher  price  in 


rXf  CUTORS  ANTi  TBUSTEfS 

105  St.  J^mes  Street,  Montreal,  Qtic. 
5RSl.  Paul  Street,  Quebec,  Que 

X’li’iofi'A  rliK'iijlieut  Ciwsiit.  m  \e« 
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tailing  to  earn  the  dividend  on  its  |  „  inetpase  diiHno  the  vpnr  in  tho  Provincial  Paper  and  Kolland  Paper,  hut  such  hopes  have  been 

senior  stock.  Hence,  from  the  point  1  „  ,  j  iA-.k  for  ihp  mm  particularly  refei  to  thoifiashcd  so  often  in  the  past  in  this 

of  view  of  necc.ssity.  the  issue  ap- j ij.  emnlov'ecs  i.s  iindcr.stood  to  "cw.spiint  stocks,  which,  according  industry  that  one  c.innot  look  for 
pear.s  to  coinpaic  quite  favorably  been  the  chief  reason  for  tliP  experience,  are  usually  con-  more  piofitable  prices  with  anv 

with  the  groat  majority  of  municipal  j  earnings  did  not  show  j  the  average  investor  as  great  degree  of  assurance, 

bonds  to-day.  ^  an  improvement  lasM’car.  'representing  the  paper  stocks  as  a  -  -  - 

There  are.  however,  lactors  which!  p^r  the  past  five  wars  Building  Sroup.  Gatineau  Debentures 

ilotiact  somc\\ hat  from  the  (tivNjonis  slock  which  we  consitiej  lo  Plro.sr  let  inr  hnrr  pour  nphaon  ot 

lions  ol  Inlcinntional  Nickel  pre-  share.s  more  than  ii  has  ,  have  the  best  early  prospects  in  the  H  per  emt.  bond  ot  Gatineau 

ferred  as  a.  switch  from  any  •'’Ound  i  during  the  period.  When  now-sprint  group  is  St.  l.AwreiK  p  Power  ns  mi  im-e.stincnt .  I  nml 

municiiial  bond  One  IS  lliat.  !  Paper  preferred.  St,  Lawrence : ''"/rfi".'/  SI, 000  bnupht  nt  o.s.  ! 

pile  the  tact  that  the  stock  's  .ist-  ■  comfortable  balance  sheet  posi-  Paper  has  no  funded  debt,  and  there- ' 


Common  Stock — no  par  value 
.Authorized-  175,000  shares 
Outstanding — 174.276  shares 
Earned  Surplus  .... 

Profit  and  Loss  . 


great  degree  of  assurance. 

Gatineau  Debentures 

PIr.fise  let  me  hnrr  ponr  opinion  ot 


pue  ,,,0  tact  mat  ine  .sioc  k  i.s  iksi-  ■  j„g„  comfortable'balance  sheet  posi-  Paper  has  no  funded  debt,  and  there- 1  ".‘Dfr/,”  '  ^'vmenas 

ed  on  the  London,  New  \ork  Mont- .  rea.sonabie  to  a.s.sume  that  fore  the  preferred  slock  i.-,  a  first  The  outlook  t..i  the  (Jatineaii  Pow-  lor  Ir 

teal  anci  loronio  .stocK  exenange-s,  company  can  continue  lo  dis-  , charge  on  earnings  of  the  company,  er  6\s  depends  to  a  great  extent  on 
It  i.s  very  clo.scly  held,  .-iiul  traded  in  shareholders  the  bulk  of  its  '  arrears  of  bond  inter-  the  final  outcome  of  the  exi.sling 

only  penodic.ally.  Anf'  th's  factor  , wo  years  c-'^t  or  sinking  fund  payments  to  be  situation  in  connection  with  the 

IS  Ol  importance,  t  ie  ^  '<■'  dividcnd.s  of  SI  a  share  have  i  met.  as  is  the  ca.se  with  the  major- '  power  eontiacts  of  the  Ontario  Hy- n  i  ;■ 

deemab  c  at  the  option  of  he  com-  ^  ^g^^  ity  of  newsprint  companie.-  nor  will  dro.  ^  <_^;M  i.^.ii  I... 

pany  at  120  and  acci  110(1  diMdend.s  ^,^  lit  t,,.  necessary,  w-hen  conditions  in  This  6',  i.s.suc  is  a  dehentuie  Bank  Guarani 

ni  any  lime  on  sixty  cia\s  "‘'ti"  ...  ^  gppj.p^j.  the  newsprint  industry  improve,  for  which  is  junior  to  the  first  raortg.igc 

In  view  of  the  ah oad.v  exceptionally  n,g,p,^,  3.2.3  provided,  figuring  the  company  lo  lesorl  to  0  capital  ,  bonds  of  the  company.  There  is  1  Certified  correci 

„  strong  surplus  and  rash  po.ation  of  regiilai  dividends  and  ex- ,  reorganization  It  may.  and  pro- 1  good  reason  to  belief  that,  what-! 

the  company,  and  the  m.ninei  n  b.ahly  will,  be  nece.s.sary  foi  arrange- ! ever  the  outcome  of  the  Hydro  pow-  - 

^  nosir.on’  Pfospects  for  a  more  or  less  sub- '  nients  to  be  made  with  regard  to  er  situation,  the  first  mortgage  bond  ,  , 

—  iTil  ^  .siirplii.s  and  t.ish  Pcshion.  expansion  in  business  and  1  the  liquidation  of  the  arrc.ars  on  the  is  comparatively  well  scoured.  The  on  b 

mere  is  aiway.s  inc  cn.ance  nun  ai-  Building  Products  for :  Ptcferred  stock  in  some  other  man-  debentures  arc.  howevci,  m  a  dif- 


RogerS'Majestic  rectors  may  at  any-  time  decide  to  t^e  next  few  years  appear  distinctly  I  ncr  than  by  ea.sh  payment,  but, '  ferent  po.sition.  and  there  apparcnl- 

Woiild  non  be  i/ood  cnoaoli.  to  let  ml  ,!!„  '  venrs  have  During  1935.  c.specially  to-  when  the  company  again  is  opernt-  ly  will  have  to  be  a  fairly  gcnerou.s 

me  have  nour  opinion  on  noners  Ma-  "  thp  l^he  latter  end  of  the  year,  ing  in  the  "black,  it  will  only  be  revision,  or  a  leinstatcmcnt  of  the 

mstie  Kadio  stock,  listed  '  on  Htc  ,  HpiT  amt  it  there  were,  strong  evidences  of  a  re- 1  nece.ssary  to  do  some  balance  sheet  eontract.s.  in  order  to  provide  any 

Cnrh.fisa  pniehasc  at  this  -th  „  Iho  honnH^' of  noss^W  viva  1  in  residential  con.struction.  and.  cleaning  up  before  consideration  can  reasonable  assurance  of  interest  re- 


Reserve  tor  Depieciatien  of  Batldiags 
and  Machinery 

Reserve  for  Reconstnictian  of  Fiiriiace,' 

l.tirreni  l.iabilitic* 

Accounts  Payable  and  Acci  ued  Liabilities 
Dividends  Payable  January  '2nd.  19.tfi, 
Reserve  tor  Income  Taxes 


No,249,6/l)  Ol* 
'2,509,000.09 
fi.>2, 900.46 


1.7(16,939  .17 
10.000  00 


2  1.041, Ol’ 
128,1.10.7.1 
o?,979.r, 


$0.402. .171 .10 


246,150,94 
M  1,425,681.47 


In  view  of  the  alroael.v  except  Iona  ll.v 
strong  surplus  and  rash  position  of 
the  company,  and  the  manner  in 
which  the  company  continues  to 


oiilingeiil  t.iahilil ie.- 
BanW  Guarantee  for  Subsidiary  Companies 


ified  correct  as  per  certificate  ol  audit 

M9(.0tJARRIF  tf  PETMAN 

Audit-ir- 

ijigned  on  behalf  of  the  Board 

C  L.  DUNBAR,  Dir^cioi 
A  W  HOLMBSTED.  Directoi 


voui  adding  to  your  holdings  of  m  .-  i  c.  1  o  lj 

itogers  Majestic  stock.  The  out-  National  Steel  Page  Hersey 

look  for  this  company  from  an  earn-  Would  von  let  me  hove  pow  opin- 
mgs  point  of. view  is  not  very  clear,  ion  on  National  Steel  Car  as  I  lea.s 


It  should  be  remembered  that  .‘’'I  %  ’^^r.and  is  not  usuallv  an' active  trader,  panics,  however,  have  been  in  de- 

products  of  Rogers  Majestic  consi.sts  Pai/c-Heiscp  Tubes.-  A  .S.&  S.  !  hegeg  if  you  are  iookin°  for  a  quick  fault  of  bond  interest  for  some  vears  fan  ly  well  secured  at  the  moment 

almost  entirely  of  radios  and  elec-  Both  National  Steel  Car  and  Page- .  g^c  probablv  quite  a  and  are  presently  in  1  eccivorsiiip  as  to  dividends,  hut  the  e.-irly  oui- 

tncal  appliances,  the  market  for  I  Her.sey  stocks  appear  to  offer  some  n„mijer  of  securities  available  on  As  a  result,  capital  reorganization  •’»'  >he  company  depends  to  a 

which,  especially  the  former,  ap- 1  attractions  for  a  purchase  to-day  jjjg  market  which  might  do  better  will  be  nece.ssary  in  each  case  he-  con.siderable  extent  upon  the  aiti- 

pears  to  have  come  pretty  close  to  ’  for  a  hold  over  a  period.  National  3.^  {j,„  investor  how’ever  fore  receivership  can  be  lifted,  and.  <"de  of  the  new  government  at  Ot- 


a  fairly  st  Nstantial  ncrease  ,n  build- 1  10.  Coal  pveflved  and  300  ,;Ce  of  ’  substantial  holdings  in  Falconbridge  mately  2.660.000  .sha.es  of  Bpli, 

ing  activity  during  the  current  year,  proved  technical  cond.^^^^^  .  ^  Nickel.  Canadian  Malartic.  Matache- '  Lake,  whose  authorized  caMtal  i.’^^ 

wuth  an  even  greater  impetus  w  “1 non.  opuiion  on  the  prospects  fo,  wan  Consolidated  and  Sherritt-Gor-  4,000.000  shares  Asa  rc.sult  of  fav- 

.  .  ,  .  ,  ,  u  orablo  developments  to  dale  and  with 

This  slock  IS  faiily  closely  held  higher  le  ^  4,,  ne  Dominion  Coal  niefened  falconbridge  .Nickel  the  i^m-  shaft  sinking  and  underground  work 

and  is  not  usually  an  active  trader,  pames.  ow  •  xomo  vpi fairlv  well  secured  at  the  moment  Pony’s  chief  siihsidiaij-.  has  been  contemplated,  the  shares  of  the  l  oni- 

hence  if  you  are  looking  for  a  quick  fault  of  bond  interest  foi  some  vears  n.  e  1  seemed  at  the  moment  gg-jg-g.!..  augcessful  in  recent  vears  nanv  miehf  he  held  for  thou  snecii- 

profi,  pro.  protohlv  '"pSb!Su,f '  """  ' 


at  this'its  first  rolling  stock  order  from  the  ,  "gg”,  d  be  dffculM  it  is  safe  to  assume  that  fended  to  Canadian  operators  by  the  capacity^  which  should  in  j  man  Goldfields,  which  under  ar 

I.,  nor  railway.,  (or  f<n,r  .voar.,  and  a,  a  irmorr  p"Z' .lap  Tnv.^^^  .‘ully  and  dividend  ro,n,  n  on  Bennrlt  adn.m,., (ration.  APa''< Ss  and  i  Smell.,”  '^Tna  ™ue; 

result,  expectations  are  that  opeiat- 1  jug  noig,  gf  view  of  increased  the  preferred  stock.s  will  be  cut  the  economic  arguments  against  OK’ing  to  the  policy  of 

_  (4„.r  r,r  xviii  he  I  ^  .  P?\"^ . .  e4 w4 1 . ( , frav  siibsulies  of  anv  kind  ihe.PK^mJ  Coula ufum .  Beattic .  Carta diEO  Mb - 1  Uic  Is ttci  compajiv- 10  nAt  g  1  ving  out 


the  saturation  point.  Competition  , steel  Car  received  last  September  ,  jj,' content  to  hold  for  a  few  imdei 
in  the  indu.strv'  is  so  keen  at  this  its  first  rolling  stock  order  from  the|ygg,.g  j,  vvguld  be  difficult  to  choose  iganiz 
lime  that  the  price  structiiie  is  not  railways  for  four  years  and  as  ii;g  mofg  promising  investment  both  '  the  e 
very  profitable.  result,  expectations  are  that  operat- ,  jj.gg,  j.jjg  pgigt  of  view  of  increased  the  j 

Dispatches  from  Toronto  indicate  I  ing  losses  of  recent  years  will  be  '  return  and  enhancement  in  down 

that  Rogers  Majestic  has  been  show-  turned  into  a  moderate  profit  for  the  market  value  these 

ing  some  increase  in  sales  during  year  which  ends  June  30th  next.  It  I  v  -y-  y-  *  pend 

ihi‘  fiscal  vear  which  ends  March  is  worth  remembering  that  equip- 1  Caoital  Rouvn  fhe  t< 

'^if  I  ,  merit  Could  pon  otvc  me  some  inio.  ma-  tmn  • 


tier  will  be  necessary  in  each  case  he- 
ver.  fore  receiv-ership  can  be  lifted,  and. 
few  under  the  terms  of  any  such  rcoi- 


con.siderable  extent  upon  the  aiti-  b®ving  expanded  steadily  The  While  you  do  noi  mention  which 

tilde  of  the  new  <>^ovcinment  at  ot-l*^®mpany  recently  announced  plans  i  Chihougamau  company,  wc  aa.sume 
tawa  towards  the  coal  subsidy  gx- ®  iEicrease  in  its  pro-  you  mean  Consolidated  Chibnuga 


;:i.sl  next,  but  that  it  is  doubtful  mciit  orders  of  last  September  were!  tion  w'hich  must  eventually  hi 

whether  there  vvill  be  much  if  any '  made  po.ssible  tion  i!s  to  the  value  ' ot  t/ic  .s/i«rc.s  ’^nfed- 

improvement  in  net  profit.s  of  iheiancial  assistance  of  the  federal  gov-  /.„/•/  St.  Lawrence  A  .  which  i 


down  The  future  possibilities  foi  subsidies  of  any  kind,  there  seem.s  Coniaurum.  Beattie.  Canadian  Ma-|the  latter  uompanj^  in  nht  giving  out 
fhese  iwo  stocks  vvoufd  therefore  de-  no  reason  to  believe  that  the  new  ’•'”1'^,.  of ;m,«‘«velopment  result 

pend  to  a  very  large  extent  upon  government,  with  a  big  majority  and  WcWatter.s  Gold  have  all  reach-  it  is  dilticult  to  size  up  the  mine 

the  terms  of  the  capUal  reoiganiza-  from  the  Mar. limes,  will  he  likely  to  the  production  sUge  and  in  eveiy  |  making  i  hange.s  of  the  properly 

tion  which  must  eventuallv  he  ai-, scrap  this  subsidy  which  means'  ^morc  or  less  promis-  However.  , I  .1  Warren  president,  in 

.  'miwW  to  the  Province  of  Nova  Sco-.mgi  outlook  tor  further  expansion  |an  oftici.il  statement  denying  ruro- 

<4t  Lawrence  "A"  whiih  is  the  tin  'McAVattcr.s  Gold  paid  an  initial  divi-  ors  current  throughout  the  north, 

preferred  stork  of  St  Lawiencc  Co.-  Perron  Gold  apparently  „ffe,3 'dend  on  Us  slock  in  Decembei  of  ■  stated ;  ;'\Ve  have,  however,  mat 

poralion.  holding  company  for  St  fair  ly  good  prospects  as  a  specula- >'««'  Pnmour  Porcupine,  which  |  with  .suttic.ieni  encouragomeOt  to 


preferred  stock  of  St.  Lawrence  Coi- 
poralion.  holding  company  for  St 


could  also  appeal  to  have  f"  h.sve  a  promising  property 


11,01  II  Iivi  (J|JVI.II1I1};  |U()1 11  III  .11,4.0.)  I .  -1.  .V.  IMLI.),.  ...  . . .  .  .  .  The  shares  ;  r-""  'V'W  V  .  .j.,.  •«  , 

^r  hich  ronipaiecl  with  a  loss  of  .SM2.- I oqiiipnicnt  in  many  diroctions.  and  Street  me  eroded  15  cea/ft*.  I  Lake  St.  John  Pidp  A-  poars  to  be 

1 5S  in  iho  prccodinji  yrai.  'that  any  real  uptuni  in  earnings  of  _ ^  '  Paper,  would  also  appeal  to  have  to  have  a^ 

tt'hilc*  indiistrinl  and  husines.x  con-  the  railroads  will  see  some  further  Capital  Rouvn  Gold  Mines  is  re- ^  ^omc  speculative  attractions  for  a 

diiion.s  111  this  country  have  ini- ■  buying.  Prospects  for  steadily  im-  .(.g^  have  recently  acquired '  bold  over  .a  longer  period  In  con  S 

iiovcd  to  some  extent  during  the 'proving  revenues  and  earnings  1 ^  ^g^  ^^g^^  i  with  this  stock,  however,  it  rim.^e  h 

pa.sl  .year  and  further  improvement  the  railroads  appears  good  vvlih  gen- ^  1^  claims  and  a  second  of  0  i^ill  be  necessary  for  St  Lawrence  Siscoc  i 

cems  likely  during  the  current  eral  business  conditions  '  claim ®  in  the  Chibougumau  area.  Paper  to  clear  up  the  arrears  of  p;,.,f{rndy 

year,  c.spccially  in  the  West  where  definitely  on  the  mend  and  vvitJi  Qgpjjpc.  Tt  is  understood  that  the  '  dividends  on  its  preferred  stock  and  is  no 

iuiyiiig  power  is  expected  to  he  en- 1  promise  of  much  more  '  company  plans  diamond  drilling  on  resume  dividends  on  that  i.ssiie.  anii|„.^, 

lianced  by  Ihe  general  ri.se  in  the  movement  during  the  present  year  latter  <>-roup  before  the  break-  also,  that  Lake  St.  .lohn  should  be  ..,y  ^  • 

loarket  priic  of  farm  products,  ,  than  for  the  last  two  or  three  years.  NegoUalions  arc  underway  to '  taken  out  of  receivership  before  any;  siscoc  G 

I  here  is  still  a  lot  of  iiiienijilo.vmenf  Page-Mersov  must  await  .1  91016  ^^^^,^^^  fTnnncinp.  hnt  a.s  far  as"  we  .  material  earning  power  could  he  f,.,,,  lo 


Lawrence  Pape.“  Brompton  Pulp  &-  five  gold  stock.  This  company  ap-!’-''  controlled  by  Noranda,  appears  to,  warrant  the  continuance  of  the  de- 
Paper.  and  Lake  .St.  .lohn  Pulp  &•  pears  to  be  well  managed,  and  seem.s , **  very  promising  prospect .  (lia-|vclopmeni  program  originallv  JO, 


Siscoe — Premier 

rlrii.sr  let  me  have  pom  opuiinn 
II  Siscoc  nnd  Premier  to  invest  for 
indeiids  What  is  the  rriisnn  Pie- 


iiot  .selliiiit  till  move  mnnen  tninin 

hmr  vein  loipe  hohiinos... 


mond  drilling  at  ihe  property  has  j  uiiilatod  with  expectations  oP  ulti- 
indicated  over  .$12,500,006  in  goodlmatidv  developing  a  profilkbli 

grade  ore  and  a  500-ton  mill  is  pro- 1  mine.'  Gon-solidaled  Smolter-i  hA' 

jeeted  for  the  property  'already  expended  ;i  eon.side,ahlr  sum 

Ventures.  Limited,  is  wei.  man- 1 on  devolopmcni  work  The  .share' 
aged,  has  bright  prospects  tor  stead-  might  be  purchased  ibi  .i  hold  with 
il.y  growing  revenues  as  its  various  |  some  chance  of  a  return  on  ceuii 


reach  the  dividend  investment  al  .some  iater  dat 


oorh  iini-  vei  n  loipe  holanips.--  njg  slock  while  probably 

than  foi  the  bist  lvvo  or' three  years.  ‘‘’NegoUyUonsTi^c  undVrwa^  ,7f  receivership  before  any  |  ‘si.sc^c  Gold  Mines  leporred  earn- '  L®''shoH‘'h‘o‘'w  Yha^'n ’’^m^’v  Bronze 

PHgo-iter.sey  must  .await  o' ^  pU.de  financing,  but  as  far  as  we  ,  material  earning  powe.  could  he  ^  jg  ,  1333  gf  .,3  g  share.  iothe,  securUie7  ODoea  s  ?o  have  Powders 

,n  (..mins  powc..  Buiidint  I-',',.,,,  „  Hiring  (he  p.,!  y»r  ^  •”  " 

con.M  rue  tion  ha.  si  ‘  |  ,  in  roronto  at  around  19  to  21  cents  Brompton  has  been  doing  beUei.lgg„  p^gj^  average  iccovorv  of,'  shares  Doni.iiiion  Tm  ii,ri  nt 

hind  the  majc.nty  ot  othei  indu.st  cs  g  ggj  gg^  traded  on  the  over-  New.spr.ni  operation.^  will  have  to  ,,i;i5  2,;  p^,  eornparing  with  .  60 

and  it  I.s  leasonahle  to  assume  that  the-counter  market,  having  been  ic-  become  mote  [uofitable  before  this  ;  ps  per  ton  in  1931.  Higher  ope r- 1  *-»*<« — Chibougamau  inter,,, itimmi  Rio,,  . 

I  rum  now  onwaids  '''S  "PC*  ^  moved  from  the  Exchange  early  in  company  can  give  any  considci  ation  1  g(jg„  and  heavier  l.ixation  ac-  Please  let  me  know  non,  opoiio/i  f,t  17'. 

tion.s  'rhUcommnv  dividends  on  its  shares.  counled  chiefly  for  the  decline  in  about  the  Split  Lake  Gold  .Vines  for  \  ,4,  0  ■reecHt  \iibs.-i  ibei .  I  nnnh' 


I  of  unemployment  ragc-Her.soy  must  ,awad  tv  more  ^g^  earning  powe.  could  be  ^  1533  gf  .,3  g  ,gg,.p  j  onpears  to  have 

and  the  average  I  definite  uptiiin  in  buildino^  ^  ,  know  no  deal  has  been  completed  us  I  placed  behind  the  slock  ^  VMth  lum- '  gj,  compared  with  2,5.74  cents  a  rinfil.  inieientm'®  tirtrenn<iiiti..<4  ini- 


in  the  country,  and  the  uveiage  |  dcrinito  upunn  in  nuiiaiiig 
wTH'krr  IS  not  yet  m  a  po.-iition  where  lions  for  any  sub.stuntial  impl0^e- 
i)*'  is  likely  lo  ronsidei  the  purchase  nieiil  in  earning  power.  Building 
luxuries  such  as  radios  and  elec- i  *-nnstriiction  has  so  fai  laggefi  Je- 
Iriral  household  appliance.'^.  Iimd  the  inajoiilj'  ol  other  industiicft. 


Investment  Yields 


rRi:i  MiKi  ii  SUM  hs 


know  no  deal  has  been  completed  us  placed  behind  the  slock  vv  ith  lum-  gj..  compared  with  2,5.74  cents 
,  '  yet  boring  and  pulp  operations  on  *i9  ,g  1^3.1  nowcvri,  prodi 

’  ,  The  shares  are  currently  offered  improved  scale  during  the  past  .vear,  .(jgg  gj-  (ompany  e.stablished 


as  radias  and  elec- 1  con.struction  ha.s  so  tai  lagged  he-  Toronto  at  around  19  to  21  cents  Brompton  has  been  doing  better.  !gg„  ,.  average  iccovorv  ofi 

appliances.  bind  the  majority  ol  other  indu.st  I  ICS  a  share  and  are  traded  on  the  over-  Newsprint  operation.s  will  have  to  pg,  ,g„  cornparing  with 

_  find  it  IS  leasonahle  to  assume  that  the-counter  market,  having  been  le-  become  more  profitable  before  this  per  ton  in  1931.  Higher  oper- 1 


it  ton,,  I  Rioii 


•  aiia'Ha  N.  I'owvr 
« 'nnaH’aH  Hronrr 

•  'RHiidian  r  aniHT'7 

<  aiia'iiHH  ('claiics* 

<  'a>  Mrlinn  f'ot  toiv.. 

<  ‘an.  I’airliank^ 

« '♦»;  niH'i  IrnpM'-ia! 

I  ( ‘nal 


<  ijflU  ic*  I  U'U 
'  *•  lAVva  ^’o5\ 
I  ’iGimnn.^ 
Pott »•:  ().»•  (> 
UfitlurHl  Pap 


lions  should  show  more  or  less  ^^,33 
.ileady  impi  ovemciil .  This  company 
lia.s  a  strong  balance  sheet  position,  1 1— 
and  is  in  a  position  to  increase  the  ^ 
dividends  on  its  stix  U  as  cainiiig.«  I  VJ 
thereon  expand  ’ 


'to  dividends  on  its  shares 


Government  to  Pay  Wheat  Growers 


The  Editor. 

Tlic  i’inanci.il  Tunes. 


•  OMMOS  SUM  hS 


nil  '  1.1  Building  Products  A  Tlio  i’inanci.i 

/  hiive  .$:)00  im  investmenl  mnl  Montreal,  Qu 

(HI  1:  ii.',  iiimtd  ,1  pprei  inte  Ponr  vecommendn-  [jpg,, 
im  7  oi;  """  •’>  "  /-’/u'l'O"  stock.  Ol  star ks.  , 

(10  i:n  .n  ith  ponil  Inlnre  possibilities.  Lpcu mp  lens 

;;;;  :  We’coul.l  recommend  Ml  the  in-  ‘‘'3,' .‘j"'' J'.'g"".; 

00  1  I,  vc.  lmcnt  of  the  $500  which  you  have  , ^ 

00  ;t  .,(«  ;,viiiiahlc  at  iiresenl  the  “A  ’  .slock  " 

;;;  umK.d.  t„i,  “  “ 

H  III  (DrituHiiv  o|MM‘iitos  plants  at  Mont-  , 
nal.  Hamilton.  Ont..  and  Winnipeg, 
ne  oe  the  products  of  which  coniprise  al^  " 

(m  h;:  witir  range  of  rnateiials  extensively  ■ 

Ii.scd  not  Oiilv  m  building  operations  'i''"  'in' 
ee'  .  1  hut  m  icpair.s  and  icplaccnionts  to  Queen  s  I  .11 E 
""  "  c.M.sting  buildings.  The  products  ‘ ''■""  b  Had 
;  include  loofing.s.  floorings,  siding.s.  a'ihoiiali.  vit 


..‘^'1  You  will  have  hecn  ohsci'inc  •( 
*  '  prowin.c  leiisioii  be' ween  ilie  Ee'i- 
ig-!e:al  (lo\  eiiiuieni  -  .ictiug  lilt  ougii  'bo 
have  llobfd  'be  We  ler’i 

slock '"beat  I’oots.  iclaiivc  to  an  adics'- 

’riiis  ""  wheat  taken  ovc  in 

yjont'l !  1! '!0  and  used  Tot  stabilization  pm 
lipc"  at  ilie  Winnipeg  inarkrr.' 

■i.se  *Ji  I  f'loni  such  ncwspaiiei  coininvi'  a- 
dvelv  '  b;i\c  .-ecu.  11  smacks  too  iiiUcii 
Itinns  like  'bc  slroiic-arm  iiieiboi-  of 
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«  nil.  X.  Phn\g' 

'  Hii. 

•  ansdian  n»’Dr.'  p 

•  ati.  C*nin  rOv 
«  Bn.  CrtilonB 

i  an.  Industnrs  H  ' 

•  'nnnumors  Guh 

I  dominion  P^’idyr 
DoDftinion  tilas’* 
DorniiOon  TvNiilr 
UonHwar  Tire 
liiiprrial  Oil 
Inino.^ia!  'roba'  oo 
I i!i .  Nivke* 

I  nlor.  Pclf> 
l.ntH'a  Sf'EOMi 
I  .tiLlnw  (jvooM  V  ’ 
Montropl  Powr- 
Mont.  'Irfirnwav-' 
\Jvl'oll  I’rot  U'liHE 
Vauonal  HiPweriM 
f^gilvio  Plour 
PsRH  Vlvrso 
PrnmanB 

r>hoio  , 

Qiirbrv  Po^fi 
Shaviiiican 
S  ranaaa  Powei 
Stwl  of  Canada 

Lawrorico  Flour  . 
Wcif^n,  firo. 

al  Apk  <|tiolaUon. 
Rid  qtiotat ion.  ‘ i 
iliM.luutnK  c\lra8 


r;an  NaPonela 
Gotti  iTifcm 
Ooteinion 
Imperial 
Nl6ntrf*A! 

\ova  Sjcfttia 
rtttvi’ 

Tor^Milrt  . 


'1  l  ur.rn'pmrs  niui  leplucemonts  to'Q"i’''''  a  I'a.k  re  Hydro  co.r.vG 
eM.stm>-  buildings.  The  products  •  "  bich  bad  become  bu.Mcm  o  .  e  . 
;,nclud(”  loofing.s.  floorings,  siding.s.  a'ihotieli.  Mithin  half  a  do.  ei.  rears 
i  asphalt  shinglc.s.  insiilating  botird.  iOntano  may  be  .squealiiT-,  fo.  |‘  .  a  1 
*'-!  wall  hoard  ami  liic.s  The  com-  M  et’i*  hope  so  OibcviM.sc  Ibe  u  ' 
m  panv  owns  and  operates  il.s  own'-s  .going  to  be  none  too  brr't.i 


sligbi  concern  as  to  1 
Liusliee.  will  be  harnifnl. 


that  in  the  liciiiity  o!'  that  ainoum 
was  due  subject  to  later  lerifica- 
tion. 

WcMani  no  '  l-l yd ro  ' ec  hoes  acro.ss 
the  piairies.  Mr.  Kdiio: 

l■■ailllrulIy  >0111  >. 

WEST  ERNE  I : 
Toronto.  Ecbrnan  17.  19;;G 


qiiaiTeily  dividend  basis  of  cents 
a  share,  or  20  cents  annually 

Eainings  of  Preniiei  Gold  Mining 


■  ■  ■  '  I !  "ft  cninings.  In  1935  the  comp-an.v 'n  /mi.ir  /10,'ri.  a</d  /lie  Siscoe  ohi/  P/  f-  [fini.’i  lo  'ln- 

JX/’L  X  .  pnid  21  cents  in  dividends  against  i  miC''  to  invest  tor  duidend.'!.  and  ,;c.v7o<a"  one  ot  nom  most  vntnr.y^ 

\y  W  neat  Kjrowers  is  Ciuns  dcslributed  m  1934.  The  II  ii«t  i.v  the  vea.son  Premier  is  not  leatwvs.-  •  1  o. 

(Stock  of  the  rompany  is  now  on  a,  selliiip  'or  more  moiiep  as  hoth  have  Dominion  Tat  prefeiied  should  do 
quaiTeily  dividend  basis  of  5  cents  rern  larpe  holdinps.  Will  Chi.hon-  considerably  bettei  over  a  period 

slighi  “'"y''"  '^•'iiii  a  share,  or  20  cents  annually  pawan  be  a  pood,  bun  to  hold'  This  compa'uy  show  cd  some  improve - 

lusiiee.  will  be  harnirul  Eainings  of  Preniiei  Gold  Mining  /  am  orrath,  pleased  tvith  The  riienl  in  operation.s  during  the  veai 

I  have  no  way  ol  knon  tug  \i  belli-  in  1934  amounted  to  $370,530.  equal 'Foiukcio/  Tunes  Satuifieit  Sub-  1934,  and  indications  are  that  the 
ei  the  iiieeise  sum.  referred  10  in  Go  7  11  l  enl.s  a  share  as  compared !  .’awi/icr  "  icport  for  1935  will  .show  a  much 

the  reciprocal  loiters  between  the  with  .‘S24S.5SI  or  4.97  cents  a  share  Split  Lake  Gold  Mines  holds  .it  greater  degree  of  tecovery  in  bu.si- 
Board  and  the  Pool,  is  due  or  nor.  in  1933.  The  compan.v  .  which  is  I claim.s  comprising  2.000  acres  in  Ihe  ne.ss  and  earnings.  The  outlook  for 
bill  I  have  no  hesiiaiion  in  conclud-  coni  rolled  by  American  Smelting  A-iSplit  Lake  area.  12  miles  southeast  ,  the  present  year  is  for  a  continued 
ing  that,  the  parties  concerned  felt  Refining  G<)mpany.  holds  intero.sts  of  Sioux  Lookout.  Ontario.  The  e.vpnnsion  in  biisine.ss  and  there  ap- 
ihat  in  the  lieiiiitv  o!'  that  amnum  ip  ollici  B  <-'  and  Ontario  mining ' original  di.seoven'.  which  consisted  pears  to  bo  some  roa.son  to  look  frti 
was  due  subject  m  later  lerifica-  companies  in  addition  lo  its  niainiof  2  veins  ifi  the  central  portion  of  comparatively  early  action  by  direc 
tion.  property  in  B  C  Operation.s  at.  the  property,  was  made  last  sum-itors  on  arrears  of  dividends  on  Hi-' 

Well  ant  no  111  dro  ’  echoes  acro.ss  the  original  propert.y  of  the  com-imer  when  the  propertyr  was  -staked.  |  preferred  .stock 
the  prairies,  Mr.  Eiliio!  pany  ate  being  curtailed  each  year,  j  However,  since  then  surface  work  International  Bronze  Powders  pie 

l■■:lilllrulIy  VOUI  >.  and  future  profitable  activiiie.s  areiand  diamond  drilling  has  di.sclosed  ferred  appear.^  a  good  business  rnan'.s 

WESrKRNEi:  depcndcnl  on  the  development  of  6  other  veins,  making  a  total  of  3. 1  inveshnent  The  company  !.■’  c.ui- 

roroiiio.  Ecbruari  17.  i9;;G  new  properTies.  I.ast  .year  Premier  from  which  encouraging  gold  values  i rently  earning  well  ie  excess  of  pre 

-  .sold  its  T.nrkwa  G.pld  .Areas  and  re- 1  have  been  secured  Recently  an  of- j  ferred  dividend  requirements  and  in 

•Vci  ordinc  to  a  Matemeni  made  ui  ceived  $1,040,000  therefor,  bringing !  t'ering  of  treasury  slock  w  as  made  dications  are  that  furthet  expansion 
Hu  I  ommoQs  on  fuesd.K  b>  Pie-  its  cash  position  in  September  1935.  |to  shareholders  to  provide  finances  m  'jiisinc.ss  and  earning.s  can  he 
UI  01  Kin,c.  Wcsicrn  wheal  growers  to  atound  $2,400,000.  The  com- ' for  large  scale  developments.  'Dia-  ’or.  :ed  for 
Mill  get  iihoiii  $>).0i>0.ti'.'0  more  out  of  panys  Porliand  Canal  pioperty  h.'is  i 


M  dl  get  II b( 
the  federal 


on  account  o'* !  been  merged  with  B,  C.  Silver  Alines' 


at  X’eionn.  Ontario,  to  sup- 


\ei  foul  monib-  >iir.  c  ihoii  Hchi  crrip.  Ii  mii..  made  clear  iand  .Scbaliwc  Gold  .Mining  Co.  into' 


ply  tlic  matefiaMor  Its  shingles  and  ihai  fa  mous  0<  loiici  llih.  of  picas-  t,\  ||,p  pi  mic  .Miuasici  that  the  new  !  Silbak  ricnrci  under  Premici  con- 


■I  ,«  asphalt  pvodiid.s 


\finisiiy  admiiieii  a  iiioral,  but  de-  tiol  and  management,  which 


'  I  :;6  'fhe  company  i.s  modjestly  capital-  one  Canadian  cat  least  1  iluu  O'laMH  gj,,q  gny  legal,  ohftgaiicn  to  make  prove  an  important  asset  to  the  tom  1 

1-0  'i  ll  ized.  with  no’tundcd  debt  or  pre-  is  unwise  to  be  l(‘a(iii,c  iiself  open  cxda  payinrni  to  the  grower.s.  I  P^ny  L.ast  year  the  company  paid  | 

Mil) 'i  ..(!  fci  red  slock,  and  only  1 16.340  .shares  vien  10  the  sii.-pa-ioii  of  loi'cring  1  mj.  ,1,,  ( 'gbiriri  had  decided  the  lo  cenl.s  a  share  in  dividends  as 
'1  (m!  Xii  i"*  class  "A  "  non-voling  stock  aud  around  "Repudialion  l,ane  order-in-council  pa.'seri  h>  the  Rpn-  ‘bniP'’'fid  with  with  J2  cents  in  1934 

1  (Mb  !  1)7 14.500  share.s  of  class  "B"  voting  I  i  bp  goverpnient  Mill  do  mpII  loie-  neii  Government  just  belore  poll-  Share.s  of  holding  companies  have 

11)011  ..  17  .  stock  outstanding.  Cla.s.'^  “.A"  and  mpgippr  (bat  those  giowcrs  have,  mg  day  in  Hie  la.st  clcinon  d‘d  nof'""'  been  particularly  favored  by  the 
■.0(1  1  55  i  class  "B"  shares  have  equal  rights  jgj,  ^gj.|  ruajorli.' .  been  lery  pa-  jusiity  an  additional  pavmeni.  hurlRfberal  public,  and  in  the  caac  of 
.100  .  12  as  to  assets  and  dividends,  the  only  tiem  smte  in;jo  that  the  suui  in-jthcie  was  sull’icioni  wariant  f)vr  n  Premiei.  using  the  v,ardstick  for 
"  'll  H  no  '  difference  being  in  the  control  volved  nia.v  be.  a  life-saver  to  70  000  in  wha*  Ihe  giov'  prs  bad  been  led  to  ,  /"'"'"R  i  e  .  10  time4 

’  ..z*  / it  70  '  voting  power  by  the  "B".  Manage- igj.  , bo.se  hard-pressed  wheat  farm- [expect  from  Ihe  general  wheat  pot- ;  the  shares  of  the  company 


Investment  Service 
hv  Mail 


1  oo'  1  89  nienl"  and  direction  aie  of  a  high  gg^  1 

It  00  1  51  ilyP*"-  ...  '  the  lelie 

I  00  ..  O'!  Balance  sheet  position  is  excep-  j 

"  ’  I'llionally  strong.  As  at  December  - 

'so  I  x.'.'fG.  Ihe  company  showed  total 

t  M)  a  s:i ,  assets  of  $2, .557, 109.  of  which  $2,- 

t  00  a  7.'r  0U>.’26.  oi  almost  80  per  cent.,  were  ( 

(  no  ;.  tv  i  liquid  Cash  and  holdings  of  Do-' 

I  ""  ■' 6.1  ntinion  bond.s  amouuled  lo  .$1,312,-, 

'  I;  5.50,  Ol  over  51  per  cent  of  total,  '  i" 

so  ii  g>7  assets  Curicnt  liabilities  amount- 1  Mopiii 
I  7,vh  z  •;;» ;  p(|  fg  only  ,$80,698.  hence  cash  assets  •  ' 

'  !,'o  n  81’  alone  are  equivalent  to  over  16;  'i 

limes  total  current  liabilities.  Pro-:,  I'lnatic 
perty  account  has  been  depreciated ;  _  i 

by  appiuximatcly  621.;  per  cent.,  and  i  "Hinis 
wa.s  carried  on  th(?  1935  balance,  'h 

i)n  V  eld  Giheet  at  only  $.538,283.  As  com-;  honest 

8  0(1  .V  84  i  bined  surplus  and  reserve  for  con- :  This  a 

s  no  1  '■  I  I  Hngencies  amounted  lo  alino.st  a  und  rii 
In  00  1  53  million  dollars  it  will  be  seen  that  "'e. 

.8  no  .i  .iiihe  compan.v  could  write  off  its  cn- 
's  'I'o  •i’v*'d  M6sels  and  still  leave  it- 

to  !>!!  '(  self  w  itli  a  comforlahle  siirplu-s  po.si-  _____ 


and  that  a  loo-severe  regard  forjicy  of  the  pievioii.s  government, 
leiiei  of  a  loniraci  Miib  butlEdi  01 


Fearless  For  the  Truth 

Edmonton.  Alts., 
pelviiiarv  17.  in:;); 

Ipe  Hnanvial  'I'imer 
Mopti  eal. 

Dear 

.Vm  berevvuh  ciuiosing  subscription  for  anoihei  '••m  ol  The 
I'lnatieial  runes 

I  en.iov  every  is.sue.  cspecialiy  the  special  leature  of  it  viz;  — 
"Hinis  lo  Investors.  ’ 

.\ra>  >ou  continue  to  be  fearless  and  outspoken  in  the  cause  of 
honesty  and  elfieicncv  in  those  soekin.c  the  public  s  tiiiancial  .support. 
This  applies  10  Governments  as  well  as  to  protnoter.s  and  managers 
and  director;,  of  companies.  AVe  look  lo  'ou  for  dctiniie  leadership 
111  ilip.p  Pi.TitPis  .\|av  voij  long  continue  to  give  ii'i  tin;  Iriilh. 

^■l)ur.s  iruly_, 

f Signed)  m.  .1 . 


..do  not  appear  lo  be  selLng  oui  ofi 
line  I 

Y-  -Y-  ¥  Y  j 

Ventures  Limited  | 

!  /  have  It  nice  profit  Ol  about.  .$i  .500 

fic  I'mifure.s  I  was  thmlfinff  at 
.•siintrlii’io  to  Standard  Pannin  ■piol, 
or  Abifihi  p>'et.  or  Enplish  Electr\a\ 
".4''  Ol-  •  g'  Yo'iv  opinion  on  thA' 
channe  and  poii.i  choice  of  the  abova 
I  Pientiou.cd  .stocks  for  quick  approna." 
'firm  would  he  vein/  vsefid  to  mA 
'irtqht  noic. — "K.  P." 

I  There  appears  lo  be  Mo  reason 
!  why  you  should  make  a  switch  from 
i  Vcnture.s  to-day,  even  if  you  have  a 
=  nice  profit  on  the  stock.  This  com* 

:  pany  is  a  holding  organization  which 
owns  a  big  stock  interest  in  Falcon* 

:  bridge  Nickel,  Coniaurum,  Sudbuiy 
'Basin.  Matachewan  Consolidateij, 

I  Beattie,  Canadian  Malartic.  Sullivan, 

I  MeWatters.  Pamoiir  Porcupine,  Is* ' 
'l3nd  Lake  Krpora  Prospector-s,  Cpe- ‘ 


Our  facilities  are  available  through 
loc-ai  Offices  from  coast  to  coa&i. 
1  ocations  of  thesf  offices  ari’  w-th- 
iri  easy  reach  of  all  provinriaf  m.iil- 
injr  point?. 

Investment  tfansaction.^  esn  be 
'•arriad  out  satisfactoriiy  b,'-  mail. 
-And  remotpricss  froro  fioancia!  cRn 
ires  need  rot  handicap  investor^  in 
oblainin?r  prompt,  reliable  sgi-vHcp. 

We  correspondence  enipiirte.*. 


Royal  Securities  Corporation 

Limilcd 


214  61.  .l>inPI  S«vri 
Montreal 


■Me  Ba.<  Sf*fr< 
TorMto 


lUl.rax  Sa.r';  .John  Quebec.  TVinjupea  Vaaeoiioer, 

leurrown  Hifliilcon  Calja.;  St  John  ;  .Vtid  .v?w  fOi'A  London 
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XEIVS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


FURTHER  GROWTH 
IS  REPORTED  BY 
SOVEREIGN  LIFE 

Report  For  1935  Reveals  Gains 
in  New  Business  and  Business 
in  Force 

ASSETS  AT  $6,120,213 


I'bc  weekly  staiemcnr  of  the  Bank  of  Canada  issued  February 
.'nowf  Dominion  so\ernmenr  deposits  down  $C.J30.14.I  and  ehai'lcrcd  bank 
deposits  off  while  notes  in  circulation  dropped  SSoT.iibT 


of  notable  expansion 
1  I  he  Sm  eveiftti  l-ife 
(i'  \\  innipe?  m  iis 
foi  ItLie  made  public 


\Doihei  yea 
Is  reported  b 
\ssuiancc  '  <• 
annual  icpon 
during  the  past  week.  New  business 
written  las'  year  was  aimosl  Sl.‘>Pii,- 
■’00  create!'  than  the  I'cure  lo"  iruit. 
.1  rain  of  aboil'  while  business 

in  force  increased  by  Assets 

policy  reserves,  and  income  r.ll  show 
•  xpansion  toi  the  'ear  under  i eview 
\fw  business  written  by  the  trov- 
erelEO  l.tf''  n  .amounted  to  PS. 

'I’ll.lSii.  w'titcb  ipmpa''i'd  with  .>ii 
hdfi.il.y  iti  niM.  while  lo.al  bu-iness 
p  force  wa.s  uit  ioased  to  s'L'r.'tUS.rt  < 
from  5?<S.T'’:!.t:'l  a.-:  at  the  end  of  the 
prcvtoiis  'ra''  I'oial  income  wa'v 
about  S'"r  bi.chci  a'  >  I  a>- 

compared  w-tth  s; .ItiJ.rMO 
Toijl  ar?ris  are  mown  op  a’  ’r 
UP. 211  from  *^.^30  tyy.  while  poi  i> 
'CLerces  are  rorrc;  po"tdcih!;i.'  hi.-he: 
at  SlpfSilS  as  voinpa'cd  w  :h  >t. 
766  1C?  Ip  addition  lo  me  policy 
tcvftwcr  the  lomp.iP'  b.i."  '<ei  up 
special  ipservc-  whieli.  .trided  to  ilie 
ranttat  stock  amount  lo  sinS.-’a  '  as 
an  extra  matcip  of  .safely 

Ip  ibcsr  da.'s  of  les'oned  eaipini 
PO"'Cl  OP  the  pa''  of  tnopey 
encouraeipc  io  noip  .a  slishr  in- 
■  'tasc  IP  the  interest  rate  earned  on 
the  comvaan.v  invested  'und'  and 
rpit  tocether  with  me  h  ah  vla.ss  of 
seeui'ities  held  as  shown  b'  the  com¬ 
pany  t'  balamc  sheei.  is  indicative  of 
s  careful  and  wise  invcstraeni  po- 
iiry  Anothri  hopeful  fcaiure  of  ihe 
Fleporr.  ipdieatin;  as  ii  docs  an  im- 
niov'cd  eronotnie  londition  amonc 
fpr  pol’evholders  of  the  eompanv.  ;s 


4>S»:TS: 

I  rteverve 

*1otd  cojr  •no  bullion 
si  tv  or  bullion 
Siorlinc  fiinov 
li.S.  Fund* 

Hold  $t*nd  rountno* 


Suosidi*r>  Coin 

Bit!  e- Discounted 

r.oaiis  and  Xdvant'os 

Bills  Bought  In  Oner  Maikoi 

In-  •'Strtionis 

a  Pom.  shori  vorir  soc 
I*  Prov.  short  roi-m  sec 
r  Other  Pom.  socti'‘;ties 

't  otals  I D '  est.nients 
Bank  P  emise* 

All  othe.'  seteis 


Feb. 


Felt.  i'J 

1 

18P.lA9,tJl 
t,.i96,e*: 
1.-13,519 
t),33d,6.=;« 
4  POO 


Change,  in  neck 

t 

TtS.bfil 

1,063,243 
t. 404.163 
tl.O'l. 


■Total  .•Dngea 
4 

73,3do,0V6 
500,903 
1 .3'23.'269 
6,134.031 
1.9CS 

81. 337, 180 
4  7.fJ8 


YEAR  OF  PROGRESS  HEALTH  RECORD 
REPORTED  IN  1935!  FOR  YEAR  1935 
FOR  EMPIRE  LIFE  HAD  NO  PARALLEL 

Business  in  Force,  Income  and  Death  Rate  Among  Industrial 
Total  Assets  All  Show  Population  at  Lowest  Point 

Expansion  in  All  Time 
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VNHiTINli  riHE  ANd  AUTOMOHtl.E 
INSURANCE  AT  COST,  ASSETS  OS.IftVeffJIS 


ALL  POLICIES  NON-ASSESSABLE  PAYING  DIVIDENDS 
RANGING  FROM  20<^,;.TO  30’^^  ON  RENEWALS 


MERGER  APPROVED 


AT  8.4  PER  THOUSAND 


102.523.7fr» 

UI.94. 

.S656.2P^ 


2i,623.«<* 
.9.9:6, ISfi 

lOl.tiOO.I  '  i 
in.?4 
a^.oos.c/i: 


10!. Al  ...  209.153.C5‘' 

I.IARIl  ITirS; 

(  an  ta’ PR  a  ui» 

2.  IvCet  fund  .  .  I7y,092 

II  \otr4t  in  c»''«*u'aU«'*r  .  >‘8.0l3.0on 

I  I'rpofit*: 

a  TYomipinn  J2.J03,S,>I 

n  rroxiriiitl 

c  I'harirrcd  t>ark4  180, ',81, but 

n  OMic'  !.:32.:T.p 

i’otal  OfpOS'tP  2'l  t.7 10.8  Id  201.64  1  j?>v* 

Liabil:nos  pa.ssblc  sb'oan 

^  .M:  c*hc' 'laln.itjnp  1.2o8.2.4  ‘6i>  dl|*i 

1 01  Al  LI  ^^>n.^!’IR5  :n0.l66.2df'  294.lTS,iijl 

I'lir  ratio  o,*  r.ct  rn^L'"*.  r  to  no* <5  apa  Liono*iii  '30,1:  '■*  6b  6i 

re:  4TPtl  in  the  p'rrocnirg  nrrk 


923.6t;0 

2.648,228 

4.682,146 


ld.2l2.G67 

8d.0j:.461 


SaiisJaciOpy  expansion  m  all  duec-  Tbe  healih  record  of  ihe  induJ*- 
lions  i.s  indicated  for  the  E^mpirc  l.ife  trial  popuJalious  of  ihc  Fnited  States 


Insurance  Company  in  the  annual 
report  of  the  institution  for  the  year 
*T'?r947  nusiness  in  force,  loial  in- 

t.8i6T65  :  tonie.  total  assets  and  capital  and 
surplus  all  show  increases  during 
the  year  upder  review 


and  Canada  duiing  the  year  l9;-!o 
was  better  iban  for  any  other  pre¬ 
vious  year,  accoidiug  to  the  Statis¬ 
tical  Bulletin  of  tbe  Meiropolitan  i 
I.il'e  Insurance  Co.  T'he  death  rafe  ; 


i.oort.ooi* 
17.1.09:: 
.  I '.8-38;. 


.36.1  58.302 

'•*ir  »r«tr  u[iut'r  ifvifM.  -  ■-  .  vnA  aa/i 

Business  in  force  is  shown  about  among  approsimately  i..000.00(  in- 
iS'JS!!,  SI  00.000  higher  at  .?17.2Si’.50l ;  total  dustrial  polic.yholders  of  the  .Metio- 
lo.bso/jsii !  tanome  was  over  SSO.OOO  .greater  at 
‘?702.65tJ.  vvtth  premium  income  up  at 
'“•‘•‘■■^0  |$505.:J11  from  fH80.07S:  and  total 
38.135,920  assets  have  been  increased  hy  c  lose 
1.066.444  I  to  ,^200.000  .Tt  Ittl.aSt  .105  nolle, V  re- 
45,io3.5u4  sorves  ai'O  shown  up  at  X2,677,05o 
I  from  Sl'.tuii.llfi.  .Hid  c.-tpital  and  sur 


.J.  ,.b82.'46 

pf'f  veni  39  ccn3p4r<*o 


4  j3.6St 


36. 1  58.362 
w'to  65.12 


poliian  Life  last  ycjtir  wa.s  at  ihe 
lowest  noinl  of  all  time,  namely  S.-1 
per  l.OOO.  The  best  previous  ITg- 
iirc  was  that  for  lOtlJ.  when  .t  death 
rate  of  .S.rt  per  1.000  was  recorded. 

"The  low  de.Tfh  rate  in  the  wage- 
earning  population,  not  only  for  107,5 


plus  is  higher  at  1515.072  as  a.gaiusi  but  during  all  si.\  of  ibe  depression 
55I2.07!1-  Pi'incipal  figures  on  the  years  1050  to  l'Jo5.  has  been  truly 
company's  report  I'oj  ihc  p.i.si  ^yo.irs  remai'kablc  in  view  of  the  difficuli 


How  Service  Charges  Were  Born 

llanU.s  Have  Been  Very  Free  With  Chvqueing  and  Other 
Privilege*  Which  Cost  M.iney 

Bf  '  I’ll.  Old 


.'Sfi  v  1.  MJ-  IH'C;!  .-lint  >  Ipo  licy- 

r.o'r  I’f  bunk  ng.  b’c  -f  .ill  me  vai  tcd 
and  nmo:' urr  sor'iick  .’Cndfud  by 
b.iuk.'.  tlip  ’.K  iliiii'k  l.y  V  hit'll  uc- 
rounis  niav  Iw-  'cttlod  i»,'  ihe  use  nf 
cheques  -nsioa.i  o'"  <:i.su.  iiffect  ihc 
o  ealci  nambe:  o'  rtenosiio’ -•  By 
means  o'  the  credit  system  ’he  'ol- 
iimc  of  iruric  has  been  ipei-eased  to 
Its  yiicsent  fiimecsions.  bu'  ihe  che- 


fuse  '0  cai-'.v  accounts  wbicii  did  no' 
show  a  p;ff,t  to  the  bank. 

Tnc' chcf  iic  habit  it.ij  taken  a 
.siroug  hiy'iii  m  catiad.i.  and  the 
banks  ha',  o  beet,  even  mote  accom- 


laic  shown  as  rollow.s: 

I  111', 

‘V'lw  Bu.inbv.  4  4 

In  Force  t  7,382. 114 

Total  Intor.ie  793. SSI 

Prcrniuin  Ine  '.9S,4  14 

Total  .Asfcta  cysi.sn*' 

r-’oticy.  Bes.  3,87  7. OS  I 

Cap  unrl  Sui-plii-  St5,073 

In  presenting  the  annua 
tbe  president,  c  P  Fell, 
part  :  — 

"There  were  two  imporiani  dev  el 
•jpments  durin.g  the 
fo'  special  mention 
the  action  taken  by 


economic  conditions  which  prevailed 
n,4  during  ihis  period."  the  bulletin 
.1.34 1, >92  say.s.  Obviously,  large  scale  iin- 
?  i«s,8S8  employment  i.s  not  conducive  to  low  o^i  treas 
cso  o?!  death  rate.^.  The  f.a<  (  remains. 
i.019!468  nevertheless,  that  the  average  death 
3.1SS.II5  rate  among  the  insured  Ameriran 
Si2’079  Canadi.'in  families  since  Ih^  be¬ 
ginning  of  the  depression  was  only 
<.$  per  1,000.  -whereas  in  the  six 
I  I'l  I'lL'ti.  a -period  marking 
peak  of  prosperity,  ihc  aterage  was 


repo 


t  ear  which  call  i  0-7.  <>r  nearly  7  per  cenC  highci 


The  first  is 
Ihe  board  last 


GOLD  MOVEMENT 
THROUGH  PARIS 
U.S.  TO  LONDON 

British  Equalization  Fund  Buys 
Francs  to  Keep  Pound 
From  Rising 

PARIS  DRAWS  ON  N.Y. 

I’arit.  -  The  money  luai  kci  cased 
slig’ntly  la.st  week:  cill  money  heine 
readily  obtainable  m  il'ifT-.  bin  i' 
was  nci'cs.sary  to  apply  lo  llie  Bank 
of  France  for  longer-term  ai  eomrim- 
dalion.  as  the  hank  liti.-  ulisuluie 
control  of  Ihe  markci 

The  baniv's  return  foi  I'eh.  7 
bhowed  im  increa.'-e  oi  I7."0i  .OPb 
frani’s  of  hills  di.seouiued.  imd  i:'.5.- 
000,000  francs  of  ntie-moiii ii  loan 
hondb  '  iiTUhition  de 
i  leased  SS6.000.fiOi'  I  rani'  !.  ,•  Pile 

private  depo.sils  rose  Ivy  J'.’L’.iW'O.OOO. 
Tbe  gold  reserve  lost  to.i'oo.oiiii 
francs,  the  ratio  rising  fiorn  70. tp) 
to  TO.SIlCr 

Gold  lost  by  the  h.iuk  w;i;-  i.ikm 
by  the  Britiuh  I’lqualizalion  fund 
which  vvac  obliged  to  buy  rinnc'  to 
keep  the  pound  ftom  ri.oug  .'I'ove 
75  rr.'ines  m  Thins,  while  the  Lmiied 
States  dolhir  was  falling.  P.tii  ilic 


OWNED  BY  THE 

POLIEY-HOIDERS 


I  •  Dividends  paid  policy-¬ 
holders  biiice  organixalion 
962,6 1 8, 8S0  « 

•  Total  pa  ill  policy* 
holders  and  beneiiciiuies 
eiiiec  oreanizalion, 

*19'>,l«.»6,087  « 

tiotla*  o/  .-utptus  €nrning^ 
hetonfi^  tn  poUty^holtier.*  ciricf  m 
rtthrr  atluaffv  ftntii  ftr  nilot!m¥ 
A.«  fVBh  s/it  nr  ftmJd  it* 

rfMtS*  fnr  futtff  4i3tribvU9f*% 


that  tbe  amount  wiihdrawn  by  thorn  que  his  greatly  extended  the  scope 
h’ougb  f'lsn  loans  and  '•iirrendo-ed  •  o’’  the  eicdtt  system 
pohcicb  IS  dcereasipg  on  this  eouiitienr.  :ri  ■  anaaa  and 

The  c oinpany  .s  careful  selection  o.  fniied  Siate.s.  the  t  dcqiie,  is  a 

tiskfa  —  also  !R  the  iniercais  of  is  democraric  insihution.  and 

policyboldci  s  is  shown  hy  the 


j  ibeie  are  few  depositors  who  do  not 
'■  erv  ’’avorablc  death  rale  t'  eii.ioys.  |  matje  of  it.  one  time  these 


’hi6  being  well  below  the  expected  |  weie  not  wiihin 

atio  and  Iightei  in  1Da5  than  in  the 
rii'C'TOUs  year  Comparison  of  ihe 
principal  features  of  the  company'.s 
the  pass  3  'Cars  follows; 


fcpo" 


'  ew  Buiir.MJ 
f  1  Force 
VoU!  Income 
Tota!  AmoI-? 
”olic:*  Kew  e* 
''U-f.  «nd  Rei 


\ 

?'’. 468.7-1*4 
1.256.352 
ti.120.213 
4,f^V3,648 
805.260 


he  reach 

of  me  mnitnude.  and  the  opening  o’ 
an  aeeount.  againsf  which  cheque;- 
might  he  issued  was  attended  with  othe 
coDstdCi'abIc  'orraaiiry.  as  is  sriil  he  s'asis 


t:on  of  c  tM-;ene:.  .shortage  was  not 
a  anad'ati  pioblem.  as  the  bink 
note  iSsuee  of  the  '  anaUian  banks 
have  ,i!w<-'b  provided  the  same 
flexible  '.'U'.Teco'  which  tbe  Lcii.cd 
States  obtained  only  ibrougb  me 
csiab',:shm>int  o'  he  federal  fvc- 
sci've  sysie-m 

Howeve".  vvbeu  .luy  b.vbicin  of 
general  convenience  is  instituted 
traross  'be  line,  u  is  not  long  before 
a  similar  movement  's  under  way  in 
Canada,  and  the  cheque  habit  was 
soon  adopted  here.  L'nlike  some  ally  consummated. 
Amer  can  ideas,  which  enthu- 
in  Canada  have  tried  *o  put 


S.k86,.Si.k 
;.k,79S.l24 
1, '63. 949 


CENTENNIAL  YEAR 
NORTHERN  ASS’CE 

OW  Established  Scottish  Com* 
PHPy  H»»  Operated  in  Can¬ 
ada  Nearly  70  Y ears 


case  abroad  m  opera '.ioo  in  this  couniry  with  in- 

Tbe  movemenr  m  popular./e  the  different,  sticces.s.  ;his  worked  safs- 
.  ..o..-,-  1*^**  eif  rhequee  first  Began  in  the  ' fl'hough  i  did  n<v  rake 
■’■S'i'idi*  fniied  States,  where,  because  of  ihe  dnitc  'he  'erne  form. 

limitanong  of  the  note  issues  deforf  »  • 

the  establishment  of  the  f'ederal  American  banks  always  looked  on 
Reserve  System.  Amerwan  bonks  then  savings  deposits  as  funds  dc- 


"The  death  rale  has  been  declin- 
g  for  ycar-s.”  ihe  bulletin  Hay.s,  . . 

.lime,  w  herein  the  company'  s  capital  "both  amon.g  .Aletropolilan  Industrial  \vc;’c  otfset  by  w  irhrJr.'ivviil'’ 

was  rceonstrueicd  Thi.s  action  was  polk yholdcr.s  and  in  ihc  SPBoral  ,  pr  Yp,-!;  l,.,,.  ,],p 

j  aeeount  .•Mlliough  they  'lapponod 
I  bimuUancously .  (Uily  ihr  first  ,,f  Ihc 
llvvo  operaiioos  :i|,pei:rcd  in  lhi< 
hank'''’  rr'iirn  of  frb.  7.  fiiitcd 
!  Siaio.s  gold  ai  iha'  time  .siil!  w  a.-’ 
I  crossing  th-'  Atlantic  and  ilicii  ic- 
toption  ai  Ihc  hank  will  hr  iciorded 
I  in  Ihe  next  rclurn. 

;  111  any  r.-i  -r.  the  canirttl  ,lr;iv,  n 

I  ftom  Ihc  I  iiitcd  Slates  n;,^’  foi 
|Rngli-ih  ai'couni  ,,r  dcsliiird  for 
I  Bondon.  and  was  noi  c.ipital  likely 
to  remain  in  Paris,  as  some  of  ili" 
Ics.s  initiate  here  imagined.  In  f.-ici. 
outgoings  of  g,,ld  from  the  Bank'  of 
l''i'.iiiee  sligiilly  rxcpcded  shipm,-'nt“ 
from  .New  A'ork.  so  ihar  r,n  hal:iiue 
on  excess  of  ihc  metal  left  fitinee 
The  British  fund  doe.s  ni,l  seem  lo 
-  I  have  intervened  in  ihc  market  more 
icccully.  The  faei  lint  ih,'  fniied 
I  .Stales  Ti'ca.sui’y  released  cold  as 
I  .soon  as  the  iransfor  point  was 
i  rcaeiicd  ilissipaled  douiifs  whit  h 
some  may  have  cnteiiaincd  loucein- 
ing  the  siability  of  the  dollai’.  fx- 

creased  business  and  assets  should  Pori:!  of  gold  ( rom  ihe  I  nilcd  fciaics 

be  beneficial  lo  the  companv's  share-  '*  ■'  .  |.iie  nni  cx.period  i,,  rerommeticc. 

holders-  and  from  a  ,-cneraJ  operai-  "  I'he  expectation  of  life  at  birihiand  if  they  do  ilie  volume  ''  ill  iioi 
ibeTifforis  of  your  ’'*f  Industrial  policyholders  in  |  be  largo. 

should  beiff's'5  "'Ks  3?. 71  vear.s.  In  lOtjl  ii  — .  .  .  - - - - 


. -  -  This  action  was  polkyholdcr.s  and  in  ihc  general 

modattng  »■  tbit  tonncc’  on  tnan  the  approved  by  the  shareholders  of  the  population  of  the  United  Stales;  but 
American  i.anks.  aliiiough  tbe  company  at  a  .special  meeting  held  in  the  greater  drop  has  been  among 

•June.  Ifi;;',.  and  the  ehnnge.s  are  re-  the  insured.  Baaing  our  rompari- 
Cleeted  on  the  liability  side  of  the  son  on  the  mortality  figui-es  for  ihc 
aeeompanying  siatcmenfs.  Industrial  polieyholder.s,  ages  I  lo 

"The  other  developmcni  is  one  of  71  years,  w-e  find  that  between  1911 
ivhirh  tbe  shareholders  have  nol  pre-  and  1991  'the  latest  year  tor  w  hich 
viously  'been  informed.  There  Is  population  figure.s  aic  ayailablei  the 
enclosed  with  this  rcpori  a  pamphlet  death  rate  dfopped  11.9  pei  ccni. 
which  formally  advises  you  of  a, among  oui'  policyholders,  as  against 
transaction  whereby  this  company  98.6  per  ceni.  ip  the  general  popu- 
will  acquire  the  ihe  life  insurance  lation  I'his  difference  in  favor  of 
business  of  the  .Muiual  Relief  l.ife  the  insuied  accounts  for  the  aecii- 
Insurancc  ('ompany  of  Kingston.  On-  muhaied  savings  in  95  'ears  of  .560,- 
lario  TA’hen  this  transaction  ts  fin-  OUp  lives  of  wage  oarnors  and  their 
will  have  the  depoodenis  over  .ind  above  Ihe  sav- 
effeer  of  more  than  doubling  this  ings  which  would  have  occurred 
company’s  total  insuranee  in  force—  among  them  as  a  tesiili  of  ihr  im- 
to  a  figure  in  excess  of  8.95.900.600—  piovemenr  in  ihc  death  late 
and  will  ine, 'case  the  as.scts  of  the  country  at  large 
company  from  s.9.951.ono  in  more  ' "I’he  mortality  among  ihcse  17 

than  88.000.909.  Ii  will  involve  no  OhO.OOO  insured  v\ age-earners  and 

increase  in  the  lamial  stock  of  this  their  families  is  now  but  Btilc  higher 
company  Your  direciors  are  eon-  (11. oi  per  eeni.i  than  that  of  the 
fident.  after  weighing  all  aspects  of  general  populauon.  Ip  It'll  it  wasj 
urged  the  public  'o  pay  by  cneque.  posited  for  tba'  purpose,  and  have  so  the  propo.sed  iransaction.  ibai  the  97.1  per  cent,  in  favor  of  ibe  .general 

in  Older  IO  "educe  the  demand  fo"  mainiaiDcd  ibem.  refusing  to  perm,i  augmented  personnel,  and  largely  in-  popiilatiion  of  the  gounir,'. 

cui'-ency.  and  enable  diem  to  mecr  savings  depositors  to  issue  cheques  creased  business  and  assets  should  iHcreaM*  in  I,•(ngpvit4 

the  -equiren.ents  of  their  eusToraers  against  ihelr  savings  accounts,  in  ,h«  c  who , 

friym  the  siipplies  available.  When  I'anada.  while  the  banks  adopted  tbe 
the  Federal  Reserve  System  was  ptii  American  system  of  savings  pass- 
ipro  operaiioD  the  danger  of  a  pos-  books,  ihc  custom  of  permitting  the 
.-iinle  shortage  of  currency  was  ar  an  issue  of  cheques  against  these  ac- 
rnd.  and  t.hc  question  of  ihc  coal  eoum.-  gradually  developed.  'Ihe 
of  furnishing  these  chcqucing  facilt-  ica.son  in  tbe  beginning  apparently 
lies  became  an  important  issue,  as  was  that,  a  new  bank,  which  has 
It  wa.s  found  that  a  verv  large  per- 'since  disanpeared  after  a  somewhat 
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Bank  Clearings 


Hark  flparm;:,.  ,n  Canada  fo"  ISr.  ond.fl 

Fobrua’'.'  1311,  anil  .‘cmnat',' on.*  ,.111,  Ihc  i-crr*' 
apond!,,e  poi'i'.'fl  "I  II  Oo  Ir'I'^o' 


I  he 


tng  point  of  view, 
company'.s  managemeni 


rendered  much  more  productive  of 
icsulrs.  ai  a  lesser  ratio  of  expcn.se." 


The  eomptetion  of  100  .'cars  of 
operations  i.s  being  celebrated  this  -  cenrage  of  ihe  public  did  not  main-! hectic  caraer  with  a  distinctly  un- 
ycar  by  the  'Xorthcro  Assurance  tam  ciedii,  balances  sufficicBt  7o  '•e-  pleasajxr.  finish  for  the  shareholders. 


Staff  AoDoinlments 


Compan.T  formed  in  .Aberdeen. 
Scotlami.  in  1S:J6  as  the  .Voith  of 
Scotland  Fire  and  Life  A.-suvance 
'"o..  the  '.N'orrberri  "  has  extended  u.s 
organization  lo  a  poin'  where  u  i.s 
’raneacting  practically  every  known 
"oi'm  of  insiiiancc  and  is  operating  i 
iP  every  pan  of  the  world  Through  i 
acquisition  ot  oiher  companies  ftom 
rtm'  1(1  lime  "  has  esiablisbed  uscif ; 

'.be  Icadei  of  one  rtf  the  rnosi 
oowcrfiil  o'  'he  Bimsh  "-groups, 
•ombined  ussrt.s  of  ih®  eompany  and 
ts  subsidiaries  beinc  lo-da,  in  ex- 

•  r.';"  of  ■■'190.0(10.900 

The  .Northetn  .Yssuiance  I'ompaDv 
t'isi  entered  ihe  Canadian  under¬ 
writing  field  in  1858  when  an  aaenev 
'va:.  opened  'n  \  icioj'.'a  B.C  .  but  u 
vas  not  uni.ti  1867  ibai  the  eompanv 
ommtnecd  business  in  i  ana, la  .seii- 
oiiE.'v  undet  Ihe  general  agency  of 
TayJoi  Brothers  n  \ionireal.  A 
oraneb  oifice  wa.s  opeae,]  m  ,|oni- 
ral  Ip  '887  under  H.obei'  W  ''yie. 
•'vhii  as  matager  held  ibai  'ifiice  iil! 
bis  degih  ,n  "  hen  he  wa'-  -'j, - 

'ended  b'  the  la'e  George  C.  vioi,- 
i- i’i.v  \i!  ,y|obe'ley,  wb"  lem.'-d  ;n 
199';.  "as;  .-ucceederi  bv  ii,,-  pi,-seui 
irianagcr,  .\lex,  Hu'’iy 

The  pre.seDr  managei  loi  *  anaOa. 
Mes,  Hur;.'  .  wb<i  was  elected  loi  ilie 
■iii'ieni  'eaj-  ' e-pre.sideut,  of  ihe 
anadian  Unaerwriiei  .A^,soclal,on. 
aaf  spec'  bis  eniiie  biisine.-..-  cajc-e- 
'-'h  Ihe  '.ouipau'-  Born  in  .\bei- 
'■leen  .n  ixXt,  he  "a.s  cdu'.'aied  at 
Rooej"  Gordon  s  ■  ollege  and  cnteied 
•nc  seivice  of  the  .Vonbei'n  .n  "1807. 
oe.iDg  attached  i.o  the  bead  <911,  e  in 

*  be;  deep  Followirg  ihoiough  I'  ain- 
'n.g  in  Ine  wnik.  he  was  made  fije 
■iui'vevoi  and  ageni.y  imspocior  in  the 
xoiih  of  s-'cotland  .\iter  live  .'cai.s 
in  thi:  position.  M",  Ilur-v  was  out 
n  cba'i  r  '•f  ;hc  m  w  ,..i-,iial;y  ric- 


itnburse  fhe  banks  for  iltc  ivork  in- 1  needed  depoaits  badly,  and.  in  or 
volved  in  opecating  rheir  aecounte.  der  to  attract  them,  advertised  ibat 
The  esicni  of  the  service  through  , '^'’-Posuors  might  use  their  savings 
ibe  cbequeiDg  account?  mav  be  gau-  l^Lcounrs  as  ordinary  chequeing  ac- 
ged  hv-  the  fac.i  m?'  in  the  Unlfed  ^-ounin.  The  other  banks,  .n  order 
Siate.s  over  seven  billion  .-neques  'k’®''  deposiis,  allowvyd  their 


were  issued  during  a  single  'ear 
The  neccssar.v  routine  in  tbe  hand¬ 
ling  oi  cheques  includes  several 
entries  fo"  e'i' h  leni.  r  hecking  ihe 
endorsements  for  wh'ck  ine  'oar'ns 
a'e  te.sponsibie  the  filing  and  rate 
o'  t'ne  irems.  and  -'aiemenis  to  cus- 
lomei's  when  the  ,  heques  a-e  delu- 
erca  to  ihem  ,i.i  regular  m  ervals.  \ 
considerabie  nari  of  ihe  var.ous 
bank  staffs  must  be  steadily  oni- 
plo'eri  n  ihi.-  voiinne  !,nd  'his  ep- 
ail.s  expense  which  ions’  be  provid 
erl  f,5! 


\\  1 1, 

■  oun' . 
makes 
more  <■ 
aga  insi  Ihe  r 

0  P '  V  w  a  V-  i  n 

I'fciranui  .sed  i 
I', in’ng  »  b,i 


well 

Ii 


depositors  II,  do  the  same  and  ihc 
new  institu'ion  mis-sed  us  mark 
Since  then  the  custom  seerns  to  h.ive 
been  firmly  esiablisbed. 

American  hankers  are  of  ibcop  n- 
lon  thai  in  allowing  iheqiit-s  against 
saving.',  rhf  I  anadian  bank.s  are 
ea.sy  They  say  that  wpen  an  actouni 
s  once  opened  wi-b  a  'small  balance. 
ii  never  amoiinr.s  to  anything  worth 
while  I  he  reason  they  give  i.“iba' 
no  on?  eve-  values  auylhing  for 
which  tie  does  not  ptiy  "  hai  ii  is 
wo'ih  Bank  manager.'  in  i  anada. 
while  rioi  prepared  to  wboUy  agree 
wiib  this  -taiomcn..  all  adm,'  ihai 
ib^re  ate  man'  arcouuis  in  ibeir 
savings  ledgers  w  hi-rh  are  ,iri  ex- 
^  ,  ,  r>ense  o.siead  of  a  .source  of  pjofii. 

heques.  and  is.-ue-  ctiequcs  rmly  this,  bir  a  source  of  'hau 

friction,  because  of  ih?  n  imbei  o' 

I  lieoues  which  mils'  he  ;efiise,d 

('tie  manager  told  the  w  tiier  of  a 
(lephone  mes.iag''  from  a  lady  de- 
po.siro!'  complaining  of  ifie.  isfiisal 
of  a  I  heqiie  He  found  i'  had  been 
drawn  on  a  savings  account,  and 
o'd  he;  'hsi  as  O'eidrafi.s  in 
ihe.se  accouni.s  weie  noi  permuted, 
the  <  neque  iiad  Desn  lefused.  "Well." 
sa  d  she  'and  is  ibai  any  way  lo 
tieai  a  lad' 

I  he  'I'llume  of  ,  heques  in  Ganada 
"11  b’  found  .o  B'ciage  ner  capita 
about  Ihe  .-arae  as  a'  lo.-s  the  border. 

'I'he  aiiual  figuies  oj'  ibe  number  is- 


RUTAl,  B.L.NK  OF  r\.\AI)\ 

R  ?.  Patterson,  formerly  acting 
mauager  ai  I,oii ridge  and  Barton 
branch  of  tbe  Royal  Bank  of  Can¬ 
ada.  ai  Hamilton.  ha.s  been  apiioint- 
cd  manager  ai  Burford.  Oni..  suc- 
I,.  .Simpson,  who  has 
been  made  manager  ai  Bmbio  Ont. 

H.  .It  Easter.  9ncl  assislani  iic- 
countani.  \'iciona  .ivenuc  branch. 
A\e®tmonn'.  Que..  lia.s  neon  madeac- 
eountani  ai  Queen  .\la:y  and  Decurie 
branch,  \lonireal.  succeeding  G.  T. 
Brown  Ice.  who  has  been  made  ac- 
counlan'  at  ihe  Greene  avenue 
branch,  U'c.stmouoi 

K.  .Vi.  .Vi-cLaod  formerly  manager 
ai  Oxbow.  Sask..  ha.s  been  made  man¬ 
age!  at  Wohscley.  .Sask. 


'I'his  of 
Co 


me  oidina;'  cheoue  ng  ac- 
1  here  the  defios'io"  -imnly 
deposi’.  us.ually  of  one  o;- 


t; .a  nee  a i  h .'  <  ;  edii .  ilie 
n:cb  lu?  bauk  can  be 
V  py  Ihe  '  ii.stonier  main- 
lance  suificen' !y  large 


wa.s  59.15  yt'ur.s.  as  compared  with 
16.69  year.s  in  1911-1919.  a  gain  ni' 

19.89  years  during  4,  little  more  than 
two  deeatdes  In  ihc  general  popu¬ 
lation  the  gain  has  bccu  only  T.Sp 
between  1911  and  1991.  I'hus.  the 
increa.se  in  ex'pcciation  of  life  foi' 

Ihe  insured  is  more  than  I'-  times 
that  for  the  genera]  population.  Ii 
i.s  noleworih.v  that  .Nfel ropolilan  In¬ 
dustrial  policyholders  have  now  at¬ 
tained  a  life  expettalion  not  far  dif¬ 
ferent  from  ihai  of  ihc  geneial  popu¬ 
lation  living  in  urban  areas 
is  ospetially  vi.gnific'anr  when  it  is 
rome.mbcicd  ihai  the  insured  leitic- 
seni  a  group  of  wage-earners  and 
iheir  families  who.  in  many  in- 

btance.s.  are  exposed  lo  .special  ha-z- 
arris  and  who  somciime.s  lack  ihe 
means  of  .securing  prompt  and  ade¬ 
quate  medical  care. 

"The  impi'ovemeni  m  tnorialii.'  in 
Ihc  insured  industrial  population 

during  the  past  94  years,  has  extend¬ 
ed  lo  every  age  range.  It.  has  boon 
much  greatej'.  howevei.  in  ,  hildhood. 
adolescence,  and  in  adult  life  up  to 
age  4.).  than  in  ihe  higher  age 
groups.  This  has  been  due  lo  large  flcathfi- 
reduciions  in  ihe  moriality  from  dis- 


Fhe  I  inant'ial  l  imes  rcaclu's  a 
class  of  people  who  iiri’  interested 
and  ahle  to  biij  iMTestineiil  securi¬ 
ties. 


M  on  i  I 
t  nni  r  •'R 

\an'-«iii  (" 
rit  I  T4«  a 
I  IrO'  ll4H1 
pun’"  (• 

I  0041011 

KrUIh 

>  klpl  .loho 
VirU':-;;* 

Kdtrontoi' 
R'Rntfoi‘1 
^8  ingTilon 

rctcrlio-ouRh 
U indsor 
Tort  lUiani 
Sl'frbrool  v 
Kilchmc'* 
Moose  -La  V. 

\'  WrMmin«-l4*' 
•Sa^Kaioon 
\forM-tor) 

'If*  Y’hiithaTn 
42  Sari'iR 
r»82  SuHbiJrv 
■|3I  >ff»r|i4sinr  Mni. 

♦ion  IVii'T  ,41ho*’» . 
^7 iY  I  ,rf  KhFj  fl’'r 
I'rnnijon 

n  urs 


Ri*/‘?‘o.4n ; 


1  4.'. 

.FiO. 


I. ''4. '."..'■.I 

}  A  . 

■:.;o6.352 
2.654.4  IS 
.nf>.67S 
4jS,062 
.4 )  8.08.5 
2.21.4,1  4 
niK.f'JO 


‘,3,0. 


.SI 


1  .n62.o;r* 
:.r»prr2'i 

1 .076.62:* 
•>8*:.oos 
■tOl.J.o 

.'r,L.V*. 

127.491 

2H,:5r‘ 

|MA.6<  1 


I 

7.023.60  • 

1.530.1..;* 

M'46.Lf>''* 

1.289,&6.l 

“..oSO-Tl;'* 
a  19?  06» 
686  662 
451.060 
481.06;^’ 
:.996.32'» 
•loti.'i’  8 

421. 1 7  • 

!  14l.6F>;i 
•iDi.Ol  '• 

.•120,51 ! 

»40s>:  > 

i.tO.jI:: 
224. .>IS 
s.s.'.l  . 
26';  la 


Years  Between  50  and 59  Are  Most 
Dangerous  Claims  Figures  Indicate 


In  a  .supplcrncni  to  ilic  Febi  uii i  y 
i.s.siic  f,r  The  Bullcitu."  field  organ 
Ihe  Great-Wesi  l.ife  AssiiraMce 
an  analy.si.s  of  dealh  clairiis  paid 
by  the  compiiriy  during  iho  year 
i.s  presented 

The  experience  .d  ibis  conirian.' 

IM 


FLU  .SERUf  F.  A  I  <  RFIM^H  IItA 


lo  yield  a  su'plil.s  " 

'an  u;-e  in  'u.ikT.g  I 
couming  i;'ad‘'  oapei- 
fiom  "hicii  w'Tl  noi  .iiiy 
co.'i  of  iri'esiir, g  n?  iund 


'lie 


I  ne 


bank 
nci  d'.- 
I  e  V  e  ti  1 1  e 
'.er  the 
bur  Ihe 


'■'per; 


ar  '  fill' 


narirncr.i  ir!  Abci-dcfn,  !i  '. 
'■lijrry  ''-'as  li'iirr.fcri  f-ri  i.'i  l.r 
■  iiiunic  fha-gc  of  rhf  ciaim.s 
'.'f  the  carnally  rlcpar' rimii'  ' 
’he  "•hole  cfMiui'', 

C-omitig  lo  I'anada  n  I' 
•lurry  opcniid  a  ,  auadia:'. 
dcpai'inicui  f'n  his  compuny 
■'.'29.  on  the  rciK'cn.cni  of  (  . 
erley  hecarr)''  man.ige'  fo; 


'ncloii  lo 
■  rclinr; 


il'y  \li 

"ii.-yjall  y 
and  n 
17  '.lob- 
I  anada 


■'oiiiid  ih.i!  the  .'I'ctagp 
(  o.s!  of  ops-iaiiiig  '  uen  an  af  imiin' 
was  four  cents  fo!'  emh  chequ? 
,  ha-  ged  If,  an  accouni.  and  iwo  and 
a  hal'  I  on  s  fo;-  each  fbeqii?  I'c- 
,  eived  on  depo.-ii. 

'I'lT'se  riguirs  ha'p  hren  ai  '-i'ed  ai 
oy  'lai'eful  inv  esl  igai  ion  of  ihe  i?- 
no!-;.;  I'lom  -0111'’  ihoiis'inri”  of  offur-. 
in  ih,':i  cnuni'','.  ;,nd,  while,  in  'sorre 
case.?  ;hc  'OtI.s  "cm  '■.'•,,'T.ev'’hai 
n.'Oin.  ‘ou:  ci’q'.s 
'•ha .'-gcri.  and  two 


al.so,  American  figuiG.s  may  be  fair- 
'  taken  as  a  guide,  although  ihe 
Canadian  savings  cheques  'vill.  if 
invihing.  cosi  move  lo  charge  to  tbe  eases  w  hich  take  their  principal  toll 
ac'ounis.  because  fewer  in  number  m  ihe  early  years  of  life.  " 
ibe  yuneni  accouni  cheques,  —  - 

and  as  ibe  accounts  in  the  saving^ 
ledgers  aie  in  niiraerical  and  not  al¬ 
phabetical  order,  ir  will  rak-s  von- 
sidei'abl'  longer  lo  deal  wiib  a 
batch  of  .-aving.s  (heques  ilian  wiih 
Ihe  .-.ame  number  of  oidinaiy  cur- 
re/ji  accouni  cheques.  (Tne  leason 
is  the  fairly  large  number  of  sav¬ 
ings  depo.sitors  -who  negleci  lo  en- 
rei  on  ibeir  cheques  the  number  of 
their  accounts,  and  ir  take.®  time  to 
look  'hem  up  in  ibe  index. 

The  sysiora  of  service  charges  on 
accnuniK  with  insufficieo'  credit 
balances  i.s  id  operation  in  many  of¬ 
fices  n  Ganada.  though  noi  lo  ihc 


had  been  p.'iid  on  16  of  ihc  p'llicies. 
Ibe  Bank  of  loronio  a nnounces  t  onrracis  'in  wTiicii  onl.v  9  premiums 
Ihai  a  full-time  dail.v  service  is  now  q^d  been  (taid  accounted  for  ihc 
being  supplied  ai  the  banks  (  leigh-  largesi  groufi  of  ( lainis.  79  policies 
ion  .Mine  office,  which  foimeilv  had  for  a  toial  sum  of  -8999,7,511. 


.Mine  office 

iieen  operaied  on  a  pari-tirae  ba.sis  'I'h,-.  .supplcmeni  points  out  oi  her  j  dental  cause.'  made  up  17 
as  a  .oib-office  to  (  oppei  Cliff  inieiesting  features  of  the  company's  year's  claim.'-." 


I',;;.!  'l.iim.'  i.’coid  .i  follow ?•; 
",'aiicci'  I'Mjk  ilo'  .grci'lc;!  loll  amoii" 
mil  poll''.' holder- during  19:15  re  ;li'i 
ine  in  IIS  ,  lainis.  TiibcrculDC-iy  aid 
niK'iinionia  iKvoiliUcd  for  69  ,  lain)’'- 
each.  Di.'c.i.scs  ',r  Ihc  ''irculal.o  •' 
sy.sien'  again  ranked  high,  lofalling 
;’.IS  ilaims.  "  hii  ll  I  CPI  "■'•cniiyd  98'4f, 
of  Ihr  ycai's  ,  l.iir,,:'. 

Aiiiontobilc  iiccidcni'  'lajmcdlb' 
li'e.'  of  :9I  of  nm-  policy  holders,  an 
ill,  rense  O' Cl  1;,',  yi'a;  .  "  h<'Ti  llicr''' 
were  only  97  dcnili,  from  ihi.i  cau'..? 

Airplane  ;iccid''ni?,  .tjinrar  in  on' 
(Ic.alll  claims  for  Ihi'  lirM  time  Ihr 
ycai.  "lili  l"ni  ilca'lis  lir.r,i  ilyi' 
cause. 

I’olicics  "I,  which  "lily  Mill,-  pie 
niiiiins  "cre  |ii,iil  a.i-oiinled  for  thr 
-laigcsi  group  "f  '  liiinr-.  79  for  $999. 
75'i 

■  In  Ihc  ag(  group,  "c  find  agaii 
or  le.ss  premiums  iliai  age  fifty -five  is  ihr  most,  (lau 
'uily  on?  prcmiuni  .gerous  year  in  ihc  livc.s  of  our  pol 
icy  holders,  wnh  ii  deaths 

"Suicides  show-  a  wide  drop  fi'orp 
91  la.si  year  lo  91  in  ihc  .vear  .hisi 
closed 

"ITeailis  from  'lolerii  and'aci 
of  the 


Iasi  year  wnild  indicaie  ihat  ilic 
year  period  bcl'vccn  ihr  ages  of  5il 
and  59  is  ih?  most  dangerous  from 
a  health  point  of  vic'v  wiih  997  of  a 
total  of  l.tiMl  claims  marie  f.-lling 
under  ihu--  -.-lassificai  Ion.  Age  55 
was  Ihe  worsi  with  tl  deaths.  I'  is 
inieiesting  lo  note  ihai  Ihc  IM  year 
period  bciwccn  age.s  im  n,  19  pro¬ 
duced  cx'iicMy  Ihc  same  number  of 
198 — as  Ihc  a.ge  |,criod  hc- 
inccn  6(1  and  69, 

Of  lire  1.998  policies  iliai  "rrelti- 
'olvcd  III  the  1,001  i  laims  a  loial  'if 
991  had  only 
paid  i>n  iheni; 


'lied  brie  .iic  noi  available,  but  the  same  e.xri-nr  as  H  is  rcporicd  lo  be 
liab  1=  and  '■usiom.'’  of  ;he  two  poo-  , ' n  ibe,  f  niied  States,  but  there  are 
nle.?  a.  e  very  similar,  and  a.s  ihn  |  indi't-arions  thal  it  may  become  ihe 
.\.S  F.  cheqiic.s  are  proporlionafely  "BP'e''sal  custom  here  as  'veil  ,ir 
Ilie  same  here  as  there,  it  .seem.’’  ifhere  m  ihe  not  distant  fii'uie 


tra.sonahIr 


ti'i  assume  hal  ih 
or  each  cheque  of  cheques  issued  "ill  be 
and  a.  hai'  leni.s  samr  piopornon 


total 

'he 


I'o. 

rra 


eH':h  'hcpiie  rcce: 
i-  '-If  laker  ?  ' 


,prl  on  dep'ysi 
'M-y  'sr  aver 


■OI! 


of  handling  chequc.s 


of  (he  "Northern  ■■  the  '  flo'-al  .-Si  oi- 
isb  '  li.rnf  ihc  W  '-ii  Id  viai'iP'  .'inri 
•icntial.'  a-'  "  cil  ,i.-  a.sKUirung  cii.t  gc 
<.f  Ilic  f’c  and  lysualty  dcpai"  men. ' 
'•■!  'he  "l..onrJori  and  Siiodoh"  am 
’he  ycriitish  ,'lci ropoliian  ■  'in  ihr 
a,  riui:.ii  icm  of  these  fompaU'rs 
'll'  "x'.jrihci'n  " 

II  UMIJ  I  0>  (  I  l  AltlM-  H(4l  h| 

Hamilton  The  annual  eenc.ai 
meeting  of  ihc  Hamilton  Glcai-r-; 
Houte  'vai.  held  on  rhuieday  i.5ih 
Gebruary.  ai  "hith  all  ihe  m'jmhTi.: 
"  ore  preutri  I'br  fol!o''  ir'g  office' r 
'vere  elected  ''■bairman,  r  P  'lac 
keeiic.  macaber  I'aua'iian  Bank  ''' 
GorBreerce:  '  lcp-?hq,irmap.  lehr 
litepbeo  manaeei'.  Rank  of  'Foroato: 

r,  Pcatoek  raairagei 
Fo"*.!  Ban's'  of  Canada  <  fl'anr 
manager,  Domiclon  Bank.  A  L- 
TVoedriov.',  oaaiLiger.  Bank  '?f  .No'a 

£:c''(ia  manaaei  'nd  cc'-ei.s 

*rra-,irci,  Arihnr  <  Ri?'ir- 


.•'Ome  banks  aflei  analysis  of  yhe,;; 
chfqueiDg  ai'coun’.s  found  mat  hc- 
iween  .'A  and  6ci',  wee  ',a:  led  si  a 
io-s  :)nf|.  In  '.onseqqiiercp,  in  mosi 
'  ie.'irinp  '.en.','s.  and  .ai  man.v  non- 
'•leaiing  poini.-y.  d€po.'*!iioi's  hair  been 
irriiiiicd  lo  l■ncrpa',e.  iheii-  a’er.ago 
'ledii  ba;aa,e.  'o  a  minimum  of 
fiorn  rii'iM  io  s:;m’:.  'c  .siibmii  to  a 
sr:''ir  (ha;g<’  r,n  ihei,'  a(,coi.inis  of 
'mm  .5 1  S'j  aer  mr.iith.  .Many 
arcoiiPis  '.vcie  r-losed.  of  course,  but 
Ihr  I  cull  of  ih;'-  slop  in  every  ca:-;? 
was  an  inr  .ea.s'’  n  the  d'^posjis  apil 
'c"ei  a'.counl'i.  Oh?  bank  rloeed 
icon  a'loucfa  ard  reporied  an  Ip. 
rreare  n  its  heponfs  i 

Befoje  an'-  irimn  wa'  l-i'sen  ihe 
learonr  "ce  ''uliy  exolcined  b'  ad- 

\  n'-l,;-.i,ng  and  'hr  Histic?  Of  tb* 

bank',  attitude  seemr;  to  "have  beets 
*ener.a!i''  reofnee'd  Sowe  baaks 
''enc'i'd  that  Gjidicg  their  egmpfti- 
'or.  unwilling  t,?  adopt  ih*  service 
charge,  the'  bjd  acted  alor?  with 
rtio'.i  •aiitfaefory  results 

Thc'  c/rer  enec  v.at  ihe.r  lb's 
publir  termed  i*?  prefei'  a  bank 
"hirh  fcl’  il-elf  '-imrg  enough  lo  le- 


Thc  ‘‘Old  British” 

'Ian.'  'riHPp.v  ICtij;'!.'  or  Ir. 
day--98Lh  Febiuai'v— 10  .Mr.  A 
F  Bliis.  for  manv  vpars  \lan- 
ag?"  o'  Ihe  Moolieal  Ri'aniyT' 
of  he  old  Bank  of  R  rish 
Norih  Arnencs,  who  Is  no'v 
living  in  letii'emen'  a'  Var- 
moiiih.  \..y  .  and  is  ceiebir.iing 
his  86th  birthday  K.  Stran¬ 
ge! ,  foi  many  yea's  Manager 
of  the  'Foionio  'Branch  of  the 
same  Bank.,  and  living  in  te 
Hieroent  in  Monlrcal.  '."ill  bo 
91  rip  loth  March  next,  w'ntls! 
■I  I  Morrison,  for  many  year? 
MaBagc'  a'  'HamiKon.  where 
he  .3  living,  was  81  on  71t:h 
'afliiary  last.  The  clergy,  he 
cauje  of  irgulai'  a.pd  careful 
habiU  aie  said  to  live  loage-- 
tbaa  the  faitj',  but  what  dio¬ 
cese  fn  Carivda.  can  boast  of  a. 
t-'lo,  to  eq’jai  tbe  age  cif  these 
three  foroser  Manaaeru  of  the 
''Old  British",  all  of  whom  are 
going  strong  and  holding  out 
for  a  handred. 


The  facilities  of  a  ebeque  ng  n' 
coun'  nrovide  a  service  "•'lirli  ,?  not 
onl'-  of  great  (on\en:ence  to  the 
niihllc  hut  under  the  prp.seni  i-y.- 
font  of  trading  absolurcly  c-’senti?' 
.end  lik?  .my  nlher  nere-sity  lu'us 
5'  naid  for. 

'I'hi';  service  will  be  "ilittigly  pa  i! 
foi  by  I  hose  who  make  use  of  i  when 
onc.e  the  reasons  are  de.srly  .mcl  dc 
finitely  Slated,  and  when  ii  is  un- 
rtei'.-'inofl  ihai  ihc  charge  is  .siand- 
ard  Ihe  public  will  a.l".sy.“  pay 
for  'onvenience,  and  .a  bank  is  or¬ 
ganized  noi  lo  give  service,  but  fo 
sell  ll  31  a  fail'  price,  in  order,  noi 
only  to  on* lire  adcquaie  piofii  ,  lo 
III*  shareholriers.  but  to  enable  q  lo 
properly  pertorm  the  duties  for 
which  i;  I'pccivcd  it.s  chaiTer.  Wiib- 
OMi  ade-qua'cP  prof  is  '-erv  me  .anpoi 
long  continue. 

■4  4  At  Any  i,i\  rs’incK  nECKiP'i'f 

T'vru'it'?  —  Givp.'teek  r*rcipi.s  at 
l' »  r'ghi.  leaclir,?  MoeUy-ardt  of  Can- 
.idfl  ijurin?  January  show-e'l  b'vth  m- 
e.ieitrc  aod  decreases.  Ti-e  offlcia! 
Kure.mai "  of  t4ie'  G'nlon  7, lock  Y'ardf, 
el"  Toronto.  Glro!t*<3  ibew  •the  c^n- 
b’rsd  reeelpts  as  fo!!ovv-f  Cattle  ii  - 
'ft  bead  'VS. 704  wead  •  Tafi’jar-' 
tviyv  Cilvet  19  S?.1,  boas. 

1  24  135  (  1  59  57S).  sbeep  5.3  SSS  (47- 

Sjj,  anil  bor.ses,  6.11?  (2.3051  Re- 

'■e’ptK  at  Toronto  were  35  follows 
ratHe.  7103$  C’.SISS),  cal'-eK,  ,'..079, 
(7,42Sl.  hoe.?,'  1509,3,  (17  1S9,.  '.beep 

(l!..'3.M  .ind  borer'  r'l  '(f, 


Biisiiies? 

was  Bett<*r 

1 

in 

1935 

f 

riip  'I’cnt  19L55  was  one  of  definite  ni'osress  and  expansion  for  the  Sovcreisri 

.all  departme-'n’ts  of  thr  l-nrsin  e.wc;  ,-jho'viiig  substantial  sain? 

XKM  INSIJRANCF.  in  1935  ..  . 

$  ?*,l"(3.1?.'l  IMI 

Bouifi  an  Increaiie 

0,1  .$1,1,59,610.00  .  07  21.9^' 

IN'SUFIAXCK  IN  Ij'ORCP:  1  Excluding  Annuilics'  .  -. 

7  44,iMi 

Boinrf  av  Incrcosp 

nf  .$1,675,620.0'.'.  or  r,..5Cv 

TDTAB  .ASSET.S,  December  olst.  1935 

...  w 

..$  (-.,i;’l>.2'J  '2.9Y 

ficuifj  an  Inci'FO.'i'' 

of  .$269.72.5.00.  0,  1,6', 

rOl.K'V  .mrl  A.N'NI'ITV  KESERVER 

.$  j..P.7..’;,.7is  i„i 

nv  hit 

o(  .>208,219.00,  or 

r»i  hi:k  rksI‘:r\  i  s 

F’olicj'holdei.s'  Profit  Fundi' . 

.  $10{».789OO 

962.000  00 

InvcBtmeot  Reserve  . 

Piiid-up  Capital  . 

. . 

:m,osb.or> 

•1 1.5.175.9''' 

I'nnsyigncd  .Surplu?  . 

rile  'SoA' 

ereifiiJ  Life 

A§§uraiij-<-  ljj!iipat!>  oi  Caiigxlsi 

»i  P  GRAJkfT 

14  ~  A  KIT'-iR  P  TtA 
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NEWS  Of  MINING  AND  OIL  SECLRIIIES 


BASE  METALS  ARE 
ACTIVE  LEADERS 
OF  MNING  MART 

Refl«cL<-.  RIm  in  Price  of  Copper 
And  Prospects  of  Further 
Increase 

GOLDS  IRREGULAR 


!i(i  (!it.  :ij  tiK'  (iilii-r  w.'li. 

1  A  I’lil!  1  : 1  w  (if  iiu"i  i'-  lu  Ih'  iml 
(fill  Mif'  r'lr:  II.'  iiti.v:  wu.lt  ami  (icvo! 
.il.r.a-,'  Ilf  r.i'.i  .oioiKl.  tlnni.  I'futi'i:; 

j.il.i.!  I':  'i'  lev  ( '.-I  v.  ill  lie  oari  io.l  fur 
.'‘•'.M,'.  a-  I'jiial!,  as  ii'i.sKililc.  A  .•■tai’i 
a.i  ii  If  ni.irif  iu  tlu;  ncaj'  :ii 
I')  lit". flup  tlia  ttUit  r  vflija  tlib- 
jt:!i;.seil  ir.i  iha  iii-(,i)){-it,v. 

,  f;  iri  aulit  iiiafoii  that  lilt;  li. 


Canada^s  Mining  Frontier  Forges 
New  Link  Between  East  and  West 


I  tiO  Ii 

t()r,:;(ri  ti 

Ittiid  w 


cm  null'll-, 

I  lift,  link  111  ! 
iciii  I'aiit.ila  wii 


i.'i  of  it  natioii  whit 


I  r  t  ha ;  '  i 
caalcni  i 
MihjccI  j, 
■S  (ill 


mill  vill  turn  ovur  tin  MomJay  j ( imiacja’s 


Toronto  Bureau  The  Ktnanclal  Ttmaa  I 

I  (irriiui).  —  With  Rold  Hhare.s  pres-  | 
t  iitiiiK  lui  irrenulur  price  trend  witii  j 
I  nc  exception  of  u  number  of  tipecial- 
Hccondary  and  junior  iHBues,  I 
n'iiicli  iidvunced  into  higher  ground,! 
i  .'  tte  metal  aliares  came  into  rpnew- I 
id  activity  on  the  mining  Bection  of 
Jhc  'I’oronto  Stock  JOxchange  during 
■'he  week  under  review  and  prac- 
.1  (call.v  all  isKues  moved  forward, 
'•'ivt!  new  peak.s  were  recorded  with 
ine  l.iiidtiley  group  led  by  Kalcon- 
f .ridge  .Nickel  among  the  nioMt  pro- 
•miiicnt  ill  that  section.  An  increase 
Ml  tile  price  of  topper  in  the  United 
frite.s  to  9*2  cents  a  pound  a  id 
pro^iiect.s  of  a  further  increase  wjis 


next  and  should  be  running  at  100 
tons  daily  within  a  few  dais. 

ALBANY  RIVER 
TO  SINK  A  SHAFT 

Directors  Authorize  Project  Call¬ 
ing  For  250  Foot  Depth  and 
Lateral  Work 

'•rento  BurMu  Th«  Financial  Tlmaa 

'Toronto.  — -  Directors  of  Albany 
Riier  Mines  have  authorized  the 
sinking  of  a  .shaft  to  a  depth  of  250 
feet  with  necessary  lateral  work,  J. 
W.  Moriison,  president,  states  in  a 
report  to  shareholders,  f'oniplcte 
mining  idaiit  for  the  proposed  work 
'•s  being  assembled  and  will  be  ship- 
inmsible  in  a  large  measure  for  I  ped  in  at  once  to  the  property  near 

I  ho  interest  taken  in  the  base  metal  i  Pickle  Crow  Gold  Mines.  The  com- 

r'oeks  during  the  period.  Consider-  pan\  has  sufficient  fuuds  on  hand  to 
;  hit:  interest  has  also  been  attract-  I  carry  out  thi.s  work,  he  .states, 
id  recently  to  the  oil  and  gas  .sec- |  ,1.  .V.  Ueid.  mining  engineer,  in  a 

on  and  six  new  highs  were  chalked  !  report  on  the  projierty  .states  that 

uji  w  ith  Floyalite,  Calgary  and  VA-  !  between  li.OOO  and  7,0h0  feet  of  dla- 
mo’iton.  Home  and  'Texas-Canadiaii  mond  drilling  has  been  done  and 

show.s  ratlier  good  structural  condi-  ; 
lions.  The  result  of  drilling  shows 
indications  of  value  w  hich.  however.  I 
are  too  scattered  to  constittile  a  con-  j 
tinnotis  ore  body.  .Neverthcles.s  as  j 
uiion  to  j 
under  ex-  ^ 

ceptional  conditions  of  size  and  reg-  j 
ularity.  and  us  the  .structural  condi-  : 
tious  are  favorable,  he  is  of  the  | 
opinion  that  the  property  should  iie  i 
further  explored.  No  further  drilling  ‘ 
i.s  recommended  at  'this  time,  hut  i 
shaft  sinking  is  advised.  | 

Dealing  with  niiuoral  showings,; 
Mr.  Reid  states  that  No.  1  is  in  a  pit  ; 
at  the  east  end  of  the  intrusive  por-  j 
pliyry  and  consists  of  massive  pynte  j 
i  in  iron  formation.  Re.suli  of  surface  i 


rriong  tlic  features. 

Itt'iiresentiiig  ba.se  metal  and 
cuiior  gold  issues,  the  Toronto  Stock 
I'l.'vchange  index  of  20  mtscellane- 
■us  mines  established  at  new  high 

-li  mid-week  at  141.39.  a  net  gain  '  drilling  cannot  be  relied 
'i!i  the  week  of  over  0  points.  The  j  outline  an  orebody  uiiles; 
ii'lcx  of  20  golds  showed  sliglu  im- 
I'l'ovcmcnt  (It  133.35,  a  net  advance 
of  1.0 1  points  over  last  weeks’  close. 

Senior  gold  issues  were  traded  in 
Mglit  volume  with  share  prices  irre- 
..iilarly  lower,  wiiile  a  number  of 
fi'oiidary  anti  junior  issues  display¬ 
'll  further  strength  with  .Macassa 
uid  I’ickle  Crow  features.  Sales 
'Illume  continued  on  a  heavy  scale 
'-ith  transactions  distributed  umoag 
lie  list  in  general 


I  . Ill  HI  add  re 
imlusli'  delivered 
i  last  week  by  l)r.  Chiirlcs  Ca 
|C.M.G.,  deputy  minister  u,  tin 
[cral  dciiartincni  of  miiu.s.  Mr 
sell  in  tile  cmir.su  of  liis  :ii|ilrc. 

J  folded  an  imiiressive  iiiclurc  i 
inevver  mining  ticlivi'tcs  in  Ccnir:tl 
t'aniidu  exienuing  from  eusfciii  Miiii- 
I  itolia,  iicro.Si-  northern  Giiiariij  and 
Quebec. 

'  Summarizing,  .\lr.  i  ainsell  sti'd; 
l"TVithoui  going  furtlier  vvrs:  m- 
i northwest  than  the  eastern  .Matiiiti- 
jba  cold'  fiPid.  w >■  liuye  fonnd  how 
iever,  that  our  new  mineral  froti- 
jtler  has  eighteen  or  more  new  gold 
and  gold-coppei  produc'ng  locali- 
jties,  in  which  tiro  twcnt.v -eiglit  new 
I  mines.  ’I'he  olde.st,  itic  Horn.  Mine 
at  N'oranda.  ticgiiii  pioiluctioii  jiisi 
before  Chrt,stma.s  in  1927,  eight  ,v  ear.' 
ago. 

“The  newness  of  ilie  troniier  can 
be  belf-er  rcalt:u;d  frotn  giving  fnr- 
ther  ibnugiit  to  liic  ages  or  tii.  -o 
mines.  During  1927  lo  1930  intdiisivc, 
only  one  of  tbcfc  twenty-tight  niiiic.s 
vvas  hrouglil  into  pi'otliict ion  Intacii 
iyear.  Then,  in  rach  of  liic  years 
1931  and  1932.  two  niore  hail  their  | 
birth:  .91111  in  UC’,".  an  toliiitiona I  j 
three  were  iitldctl  to  the  list.  lint, 
comhig  to  liic  viiars.  1931  iiiiil  1935. 
we  finil  that  .attiially  nine  mines  in 
the  former  vc.;ir.  and  ci.ght  in  'he 
iiiticr.  joineil  the  lliron,g  ot  produc¬ 
ers  from  Die  new  area.-:.  \[o.«l  of 
•hose  new  mine.-,  may  hi-  said,  there-  1 


dia-C' ■rl licfii  tjmlicc  t'-.ii 
i'-'i.iii  I'aiiad.i  tlic  ctjuvalt 
Ilf  V.  I'orcui'ici  c:im;i.  o.-,  i, 
I'cr,  lr><  c:;uivalenl  01  a  m 
laml  i.altc. 

■'I  iiti.siocr.'d  in  iiiioiio  r 
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iliiscll. 

IlCl'  c. 

ai:l|'.- 

iP'odiU'td  gi 

dd  I"  gre  I'cr 

(  f.sl 

(Hi. oil! 

!y  H 

an  Hic  I’m 

iiiiiiic  and 

1  am 

K  Ilk  la 

ml  i.' 

i!:e  Camps  ti 

•.liCilicr  '  l(  !ii 

S  ll'l 

('ll  III 

1!)21 

v'Im  u  H"'.' 

w  (  1  ('  I "  (  l\  c 

III'  ll" 

and  n 

dll'  .' 

'■ll!'-  old. 

1  ’ll  I'l  iu  riiiorc. 

r  licinli  III  tlii,-  connection  ll  is 
laii'il  thill  till'  winze  lieing  sunk 
roin  I  he  5011  ft.  level  lo  llie  050  ft. 
''  '  ii.'ii  is  making  gooil  progress  and 
.criil  "o'-U  on  tills  level  is  expec’- 
0  CM  nmlcrvvay  in  tlie  not  distant 
rntui'c. 

It  is  tint icipated  that  with  the 
oiKiiiiiv:  up  of  llie  proposed  level  .1 
f'  nsiiiernlile  increase  In  the  stend- 
impi  t.v  iiig  ore  rescrve.s  will  h  * 
in  cifeei,  .Millheiid.s  continue  lo  hold 
high. 


J.  M.  CONSOLIDATED 
MACASSA 

(iirciitars  available  upon  request 

J.E.  GRASETT  &  CO. 

Members  'I'lie  Toronto  .Stock  Lxchaiitte 

;t0.>  BAV  .sr  W.AVKRUKV  4781  TORONTO 

BR.ANC.II  OFFICE: 

2822  Diindas  Si.  W.  at  Heintzmaii  Ave.  JU.  1107 


LAKE  OF  WOODS 
PROPERTY  REVIVED 

I  _ _ 

Blue  Star  Gold  Formed  to  De¬ 
velop  Old  Stella 
Property 

Toronto  Burssu  T)io  Finorciot  Timss 

Toronhjj.  -  To  take  over  ami  *le- 
jvelop  llie  old  Stella  propi^riy  in  the 
l\eiior:i  .section  of  the  I/ike-of-tlie- 
I  Wiviils  di.strict,  Illue  Star  Gold  .Mims, 
I.td..  lias  been  formed  with  an  au-  . 
mining  dcveloiiment  in  the  ter- ■  thorized  capital  of  3.ii(Mt,0iii)  shares, 

of  vvlileh  1,311(1,(19(1  have  been  Issued 
for  the  pnipertics  ttiid  develoinneiit,  , 
leaving  1, 709, 99"  shares  in  the  iretis- 
ury  for  furtlier  financing,  'i'he  enm- 
pany's  jiniperty,  adjoining  Wendigo 
Gold  Mines  on  tlic  iiortli,  was  one  of 
tlic  original  stakings  In  tlic  Kenora 
are.'i  and  recrived  consider.'ihlc  at- 
tentron  sonic  40  vinais  ago.  at  vviiich 
time  a  large  aiiiouni  of  iiigli-gradc 
gold  ore  was  mined  and  siiippcd. 

Iicveloiniieni  work  performed  <111 
the  proppft,'  to  date  lias  tiiseloscd 


llie  niiiics  in  these  new  camp-  a''* 
ti'culin;;  l.:;"",9"9  Ion.-  of  tne  .'early, 
V,  liit  ll  is  iilioui  ihrec-guartcr.-i  (if  tlic 
volnmc  In  iiig  milled  til  min's  in 
I’oi  i  tiliino  iiiifl  Kirklaml  I.tike  that 
.‘■njiliorl  t". 19111  tictiiile  .\iid,  von 
in.'i.v  lit-  interested  t(i  know,  five  of 
It"  nev'-  mining  propcrlies.  in  tirea.-: 
of  (  ciiiral  Ciinada  iiiilsidc  of  Poreti- 
piiic  ami  Ivitkiitnd  J-altc,  dishnrsed 
over  .‘Si;, 25(1. "99  in  dividends  toshare- 
liolth  rs  during  1935. 

■•,\Iy  remarks  will  have  served 
ll"  ir  luirposi'  if  I  hiivc  Icli  in  vour 
minds  a  reali.-.lie  impression  ot  tin' 
new 

from  eastern  .Miinifolia 
norllicrn  Queliec.  Hut  1  cannot  ov.  r- 
loiik  an  even  more  complete  picture 
of  lilt*  linking  of  east  to  wi'st 
through  mining.  For,  if  ro  the  *35- 
99". "(Ill  worth  of  fiiitpiil  from  the  uew 
iiipt.-il  mining  ' camps  tlicre  i.s  added 
tlic  *5  509,009  worth  represented  in 
etirrcnt  outiiut  from  I-’oretipine  a'nd 
Kirkland  T.,ake,  we  find  that  flu*  tfi- 
tiil  production  of  metals  from  a  nar¬ 
row  belt  of  territory  between  Win- 
nipt  s  ami  Quebec  h.9s  an  jinnnal 


MOFFATT-HALL  new, 

NEW  RICH  DISCOVERIES 

FINANCED  FOR  DEVELOPMENT 
Full  Particulars  from 

WAverley  4764 

MINING  SECURITIES 

405  Atlas  Building  TORONTO,  ONT.  350  Bay  St. 


APPROVE  SALE  OF 
MINING  CO.  ASSETS 

Shaft  Sinking  Underway  on  Lee 
and  Greenlaw  Properties  — 
Plan  Diamond  Drilling 


,  .  ,  . .  .  .  Toroulo  Bu»€au  Th«  Flnaiitlal  TImrt 

worlli  of  over  one  hundred  millions  j  fom-  pm-uHel  veins  w  hieli  tiavc  been  i  Toronto.  Phiiri  lioliier.s  of  Grcen- 

explored  on  siirfiU'c  iirid  worked  tin-  tj.w  Gold  Mines  at  a  siiccial  gencriil 
■•'Iluis,  a  real  inctaliic  hiik  ha.-  det ground  over  a  length  of  2,999  feet.  .  p]  Toronto  Fi;h.  ITili 

fore,  to  lie  .so  now  (hiil  they  are  ex-  hern  forged  between  easu  rn  anti  To  the  north  along  the  shore  of  .‘^leila  aiiproved  a  liv-lavv  providing  for  tho 

pei'icnetii.g  Iheit  fir.-i  growing  pains,  western  (  anatla  by  a  serie.v  of  close-  i,ak(;  uiitl  ciiitiniiiug  east  and  west  I  ..ale  of  Hie  as-ds  of  the  company  to 

“Vet.  the-c  tweni.v -eight  mines  ly-spaeed  mining  camps  producing  for  a  ili.siaiiee  of  several  liundred'a  new  eumttany  (Irceiilee  Mine 
have  already  given  faniida  au  out-  .tliin.diio.nrio  in  wealth  yearly.  \Vi;  feet,  a  wide  sulidiiile  win  lias 

put  of  gold  and  eopper  wortli  $35,-  might  go  further  and  add  Pudhurj 's  .  disclosed.  .\( 

990,090  je.'ii'l.v.  This  value  tif  pm-  .*5;!, 999.90  in  metals,  ami  w ,  Iht-n  ' 

durtlon  actmtlly  exceeds  the  value  of  find  ili(>  metal  produclioii  tif  t'en- 

gold  produced  at  Kirkland  Lake,  Ilke-ltral  ('amidit's  mines  provides  avciir 
whse  Porcupine’s  yeariy  .gold  out-  ly  imrchasing  power  of  civet'  .*19".- 
put.  Let  me  emphasize,  iheiefore,  999.090,  an  amount  v'hteh  goc.s  .in 
that  even  in  its  infancy  tlie  new  min-  to  siieli  items  us  w  tigcs,  mine  .-np- 
ing  development  of  the  eastern  .Man-  plie.s  and  dividends.’’ 


new  fumiiiiny, 

been  |  j.id,.  n,  ctirry  on  further  ilevelop- 
'  ment  on  the  iiroptwties  in  Hie  l.tike 
.AHialiaska  area.  ].)ireeloi's  were  also 
autliorized  to  disiritmie  Hie  asseis  in 
specie  direeily  on  the  iiasis  of  one 
Greenlee  for  each  3  Greenlaw  lield 
and  surrender  tlic  eompitny's  char-  j 
ter. 

rne  positi(in  ot  the  eomiiany  at 


MrenKth  In  Base  Metals  .sampling  and  drilling  shows  u  |  DFr*  ADITAf  17  ATIAM  'TAN  MAIADTIf  TA 
i-alctinbridgc  .Nickel  in  the  base  length  of  20  feet  and  width  of  5.4  ft.,  i  [\|j\/ATl  lALlLn  I  ll/PI  .  V/llV  iTl/lLnllllL  lU 

"  lal  section  continued  its  upward  tested  to  depth  of  13G  feet.  Average  |  .  «  «  '  _ _ 

FOR  MOFFATT-HALL  INCREASE  OUTPUT 


movement  and  a  new  peiiU  of  .$9.50  |  assay  value  i.s  $23,74  per  ton.  No.  2 
"as  chalked  up.  while  Sudbury  showing  is  70  ft.  north  of  No.  1  and 
Hti-in  and  Sherritl  Gordon  sold  tolonly  was  found  by  drilling.  Five 
iii'w  highs  of  .$4.95  and  .$1.33  respee- i  drill  holes  show  length  of  ,54  ft., 
ively.  N'oranda  in  fair  turnover  ad- !  proved  depth  of  60  feet  and  width  of 
'ii'iced  1*4  points  while  Hudson  Bay  j  two  feet  and  value  of  $21.89  per  ton. 
■  as  a  slmde  firmer.  Pend  Oreille  ,  By  taking  N'o.  5  drill  hole,  length  is 
•  intl  U'aiio  Amulet  moved  forward  extended  to  125  feet  and  value  ro- 
aroiintl  10  cents  each  while  Base  I  duced  to  $20.95  width  and  depth  re- 
Hctiils  and  Towaginae  eased  3 1  niaining  utieh.anged.  Several  other 
'iiinis  c'acli.  <  sections  also  have  been  Indicated  by 


Shareholders  to  Get  One  New  Company  Reports  Net  Profit  of 
Share  For  Each  Two  Old  $24,994  in  8  Months  of 

Held  Operation 


vein  h:is  licon  tile 
*  scene  iif  Hie  must  extensive  tievelop- 
nient  iindor  pi'cvious  ovvuers,  and 
.No.  1  sliafl  has  tiocn  put  down  (in  i 
Hio  vein  to  a  depHi  uf  127  feel  with  ■ 
levcis  esialiilshcd  at  65  and  il9  feet, 
where  .-ome  lateral  wink  was  ear-; 
ried  out  showing  ei,nimercial  ore.  i 

A  few  feet  west  it  the  siiafi,  .surtaco  I  present  lime.  ,1.  J.  Byrne,  pre.si- 
samples  gave  assays  of  -19  cents  10|^^.,„  approximately 

*259  per  t..n  m  gold  over  widihs  ;„„i  af,,.,.  ,1,,; 

from  tine  to  three  legt  tor  length  "1  ;  ;„„iUgumati(in  arrangements  have 

been  made  for  the  underwriting  of  a 
On  No.  2  vent,  siiine  599  leet  west  pim.g-  of  treasury  .shares  to  (irovide 
oi  No.  I  shaft,  a  pro.spoel  .-haft  has  for' the  treasury  of  the  new 

heen  put  down  to  39  feel  and  t^um- j  ^.o„’,[,anJ ,  making  a  total  of  tiver 
ple.s  gave  assavs  of  $29  per  lou  (Kiii.  whieli  is  ample  for  llie  jiro- 


Wf  maintain  active 
Til  A  dim;  dfi*ar  i  ,aiknts 

>PI.CI\I.I/ING  IN  LISTED 
.WD  I  M.LSTFD  CXNADI.VN 
AIIMN(,  AND  I.MlLSTltl.lL 
sun  H H  IES. 

( >i«r  stdtisticaf  staff 
uoiild  Iw  pleased  to 
ait-ta  cr  iiKptirfcx  rc' 
gurdirig  all  classes 
of  Avcuritigj 


Tu  Hie  oi!  and  gas  group,  Texas- ;  diamond  drilling. 


aMutliiin  after  reae'liiug  a  new'  peak  ple.s  taken  by  Mr.  Reid  on  the  west 
if  .$1.69  reacted  to  below  $4,  and  j  side  of  pit  on  No.  1  vein  across 
bow  ed  a  net  loss  on  the  week  of  I  width  of  12  ins.  gave  assay  of  .84 
.5  eeiits.  How  ever,  such  hssues  ar  |  oz.  gold  or  $29.40  per  tan  and  the 
algary  and  I'ldmontoii,  which  ad-  (ire  dump  from  pit  No.  I  vein, 

.  liiced  25  points  to  a  new  high.  Dal-  assay  of  5.04'  ozs. 

.(•iisie  also  iit  a  new  peak  and  Chem- }  ton. 

'■a I  Resetireh  and  Home  Oil  up  14  | - 


Taronto  Buieau  The  I'inaiuial  Tima* 

Toronto. — Sliareiiolders  of  Moffat i- 

— _ _  ....  Hall  Mines,  Ltd.,  at  ti  .-peeial  gen- 

.More  recent  sain-  !eral  meeting  lichl  in  3'oidiito  early 


this  week,  ratified  a  I'y-law  whereby  eratioii,  from  May  to  Deceint" 


■•(lints  etteh,  were  strong  spots  in 
i.iirly  lieavy  transactions.  Royallte 
•"I'ved  a  net  gain  of  4  points  while 
\.ta\.  (til  rieleelion.s.  N’ordon,  Home- 
’cad  und  Olea  were  firmer.  Acme 
■|'•)ll  firm  :il  l6*/9. 

Anioiig  sceoiiilary  golds  Macassa 
.("•I  I'iikle  t'rtivv  were  prominent 
•  i'll  llie  former  advancing  into  uew 
(ligti  gi'oiind  at  $4.73,  but  reaeied 
'"'.iitly  later  to  show  a  net  gain  of 
■  7  points,  while  fickle  Crow  was  21 
|(oints  liiglier.  .\nghi-Huronian 
iiioved  up  19  point.s  wliile  Cariboo  j 
'odd  (Jutirtz  was  16  points  firmer. 
I’rosiiectors  .Vii'way.s.  Central  fair 


PORCUPINE  CROWN 


the  assets  of  the  company  will  be 
sold  to  a  uew  organi/aiion,  .Moffati - 
Hall  Mining  Company,  Ltd.,  with  a 
ave  'capitalization  of  5.'j09,t9>9  sliarcs  ,in 
old  or  $106.40  per  'consideration  fto  2, .500,9(10  siiares. 

iThe  exchange  basi.s  will  lie  oni>  liew 

-  [share  for  each  two  held  lu  tlie  old 

company. 

Addressing  shareholders.  1,.  I!. 

Moffatt,  president,  staled  that  ftnaii- 


Toronlo  Bureau  The  Kinailcidi  Timea 

roronto.- -I  anadian  Malaitic  Gold 
Mine.s,  i.td,,  Jm.s  net  profit  of  321. 
liiH  in  the  ei,uhi  nionilis  of  mill  oii- 
f  31. 

1935,  Hit-  comptiny's  third  annual  re- 
ptirt  reveals  During  tin.--  periud 
38,599  Ions  oi  (.'i-e  were  milled  iidiu 
whieli  hiillioii  to  the  value  of  $282,- 
3!i4  OI  $7.31  iier  ion  was  lodtiiiced. 
After  dcdiicHiig  operatiii.!.  costs  of 
$185,275  or  $4.80  per  ton  anti  mar¬ 
keting  cliar 


iicfiiss  1.5  H.  faralleling  .vinic  ’JOO 
ft.  south  of  No.  2  vein,  extensive  de- 
vtdopnirni  work  has  hern  carried  oul 
vvliere  a  tunnel  was  driven  101  feet 
into  the  hillsitle,  while  a  .shaft  was 


fitised  (levelopmeni  of  the  Star  group 
Shaft  sinking  liy  handsteel  is  bein'.; 
curried  forward  at  present,  and  it  i- 
)diinned  to  sink  tlie  sliafi  to  a  deiiih 
of  60  feet  vv’lierc  crosscuts  will  he 


put  flow  ll  lo  6.1  ft.  depiii.  Ueet'nt  iji-iveui  aertass  the  main  ore  zone  t 
-ainpies  from  this  slmfi  pve  values  j  Information  before  the  break- 

td  $i;.6,i,  $12.6"  and  $33.60  gold  I**'*"  i  if  m  planned  to  commence  dia- 
toii  re.-peetively.  j  ini'ind  drilling  through  the  iec  to 

Hffieials  ot  Illue  Star  state  that  |  information  on  the  strike  of 

w  iili  the  iifoceeds  of  the  present  ■  zone,  with  drilling  to  he  con- 

finaneing  the  t  onipany^  plans  to  piro- 1  ,,reak  -up  on  the 

mainland  ore  zone  to  .secure  un  in- 


F.J.  CRAWFORD  &  CO. 

Mr.MnF.R.s 

I  >r(^nto  Slock  Hxch.in.,-e 
\t  innipfth*  Cram  f  .xchuna'^ 
Canadian  (  ommodily  l.xchanKe  Inc. 

II  .Iordan  Slrrrl  -  Turoat* 
Elgin  2Z0I 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invents  in  Canadi/m 
Mines  and  Mining 
Properties. 

68  King  £itractt  East. 
TORONTO,  CANADA. 


rar 


eeed  immediately  with  surface  and 
underground  o)ieralions.  It  is  plan¬ 
ned  lo  ihortiughly  re-cheek  all  sur¬ 
face  sampliug,  to  deepen  the  No.  3 


ketiiig  eliiirges.  the  operating  profit  i""' 

wa.-  $93,116.  Of  $2.11  per  tmi.  To  3bvi  It.  extend  lateral  work 


this  vva^-,  added  non-operating  reve- 


Machinery  Being  Moved  in  as 
Rapidly  as  Possible  —  New 
Vein  Discovered 


T«tonta  Burtgu  Th*  Financial  I'iwaa 

Toronto. —  In  a  report  submitted 
ito  directors  of  Porcupine  Crown 
j.Mines,  Russell  D.  Jones,  mine  mun- 
(ia.  Canadian  .^lalurtit•,  imaHiraVd  reviewing  the  operations  at 

leWulter.s  eased  slightly.  .Slscoe|“‘! 

"as  7  higher  while  ttylvaiiite  held 
imehaiiged,  and  .Sail  .‘\ntonio  along 
"ith  Tohurn  lost  sinali  amounts. 
ihiffahi-Ankerite  after  reaching  a 


ter  Township,  states  that  all  opera¬ 
tions  have  been  concentrated  on  mill 
construction  and  the  placing  of  the 
mill  building  has  erected,  while  at 

ew  top  of  $6.59.  reacted  to  .$5.50,  to  lK“lom,deS.  An""? 
huw  a  iifn  lo«s  HU  (hu  week  of  80  “in  *  ..  ^  1 1, 


tun  capa- 

'  cnts.  foniaurnm  was  up  5  while ttnd  crushing 
'  iitle  I,ong  Lac  remained  steady  have,  heen 

I'l't'iiiier  was 
'  ifiiug'as  lost  5. 

A  Mixed  Trend 

In  Hie  junior 


KCDPPTYMP  Mill  arrangements  have  been  eom-|mie  of  $801.  leaving  it  jinifit  before 

IjIiIjE  1  iIaIu  IfllLiLi  ! sufficient  funds  placed  in  taxe.-.  deprtviaiion  and  deferred  de- 
“  *JV***SXJ  treasury  to  carry  out  a  devel-  ivelojiment  of  $93,919,  After  provid- 

opnient  program.  Commenting  on  mg  $.5.(i0t)  for  taxes;  .$25,327  for  de- 
the  company's  property  in  Kirkiand  ;  preeiation  and  .838.599  for  deferred 
I^ke  area.  Mr.  Moffatt  .stated  Hie  tiev elopment,  written  off  at  the  rate 
.No.  515  vein  of  the  adjacent  Hidgood  iof  ,$i  per  ton  milled,  a  net  of  $24.- 
Kirkland  property,  where  promising  jtiiij  remained  as  above, 
results  have  been  obtained,  extend.--  |  vijjunj.  „p(.rations  on  the  proper- 
into  the  Moffatt-Hall  ground  tind  ,y  ,.iimmeneed  last  Mtty  ami  have 
arrangements  have  hoju  made  for  gradually  increased  to  nearly  3.99 
vein  to  he  developed  h>  ihe  f(tr-  (jay.  Ilians  are  now  bclnp 

mer  company  on  the  500  fi.  level  jeonsidered  to  increase  production  in 
pending  the  rehubilitatlon  and  oper- |  ix^rniit  treating  a  large 

ation  of  the  Motfatf-Hall  shaft.  In  ; amount  of  lower  grade  niaierial  us- 
reply  to  a  (luestion  as  to  the  com-  |i()«  j;iied  with  present  ore  reserves 
pany’s  property  in  Quebec,  the  Pi'e- j-|'i);,ycr  Liiid.-ley,  pre.-ideiit,  states  in 
sident  stated  that  this  had  heen  al-.pj,,;  report  to  shareholders.  No.  1 
'owed  to  lapse  as  the  aniouni  'i*  shaft  has  been  sunk  to  793  feet  and 
money  expended  was  not  common-  ';j,.|ive  work  is  proceeding  to  open  up 
surate  with  results  received.  Un,  -md  (;,ji  ievel." 

A  balance  sheet  as  at  February  •  Docember  31  1935  rurrent  a-i 

1936,  was  presented  at  the  m  ,  1- ,*74.787' of  ‘  w  hich  $44.4i9 


crccicdi 

poLUts  e.isiei  while,  January  29  tlie  first  car  load  of 

mill  niaMliinei'}  arrived  at  Guguma, 

,,  ,  ,,  ,  .and  while  weather  conditions  re- 

-'roiip  Hard  Rock  ' 


.„,played  strength  on  reports  of  new,,,, Uie  mine,  it 
■  •IP  occurrences  at  Hie  property,  and  n,ov„a 
.Slock  sold  to  a  new  peak  of  73  ' 

'(•111:-'.  .Morris  Kiikland  vvas  9 
(lint-  liiglier  while  Pamour  and 
•^'Hflaeomi  advanced  7  eaeii.  Red 
Hi'ko  Gold  .Sliore  C'lsed  7*5  points 
•  liile  Ymir  Yankee  Girl  vvas  off  8 
’ll  Omega,  which  appeared  for 
I'.'iding  on  Tuesday  tit  78,  reacted 


199  and  259-ft.  Iiorizon.s,  and  also 
extend  the  already  known  occur¬ 
rences  in  all  old  workings.  ,  It 
planned  I.o  install  a  complete  mining 
plant  and  ciUf.v  out  the  proposed  de- 
veloiimoni  witli  a  view  to  bringing 
tlie  property  into  production  at  the 
iea^lie^t  iiosible  time. 


EAST  MALARTIC 


telligent  picture  of  tlie  oceiirrcuee. 
A  contract  tor  S.itftti  feet  ot  drilling 
fias  heeii  arranged,  Mr.  Byrne  sttited. 
It  is  hoped  by  the  fir.st  ot  August  to 
have  suffieient  information  to  take 
'I  the  pexi  step  to  pul  in  a  iilaitt  or 
’ ;  “call  it  a  day’’.  AVlille  it  is  too  early 
'■  to  determine  piissihiliiie>,  at  the 
i  present  time  the  prospects  are  gooii, 

;  I.ee  Gold  Mines’  s'liareholder.s  at  a 
'  tpeciti!  meeting  hi  ld  also  gave  ap¬ 
proval  for  the  stile  of  tiioir  assets; 
i  to  Greenlee  .Mines,  Ltd.,  on  tlie  i 
I  liasis  of  one  of  Hie  latter  company  | 
'  for  each  5  Lee  held.  I 


CORLESS 

PATRICIA 

^iTgHT— SOLD— quote5 

Oet.iilfd  InFormcitiun  Upon  Request 

P(rRii;ii  sicumrifs 

LIMITED 


Z5  Kichmoiid  8t.  W. 
ELfin  1386 


Toronto 
ELgin  71463 


TO  SINK  SHAFTi'^”*'’*  O'’‘p““"noo 

_  January  Was  $56,000 


Progfress  Report  Also  Indicates 
that  Transmission  Line  Being  ' 
Built  to  Properly  I 


now  being 
in  as  rapidly  as  possible. 

I  Material  yv’liktli  i.s  needed  at  once  is 
i  being  transferred  by  plane  from  Go- 
|gania  in  order  fliat.  there  will  he  no 
'delay.  Mr.  Jones  states. 

I  During  this  period  some  geolog:- 
jcal  surl'aeo  investigations  were  car- 
’I'ied  out,  although  these  were  greai- 
r.  1  ,  u  o  i'y  haniperod  by  winter  weather  con-  , 

("iin  .-.  I  erroti  Gold,  .\laiiitoba  fc  Recently,  u  quartz  vein  2-1  In  a  progress  reimrl  ti>  share- 

inches  in  width  was  disclosed  on  tho  !  holders  P.  .1.  Moloney,  president 
isoiiihern  portion  of  the  property,  I  Capital  Uouyn  Gold  Mines.  I.imitcd. 
land  wliile  the  vein  appears  strong  |siales  that  the  c'lmpany  ha.s  ai  guir- 

id  two  groups  of  ciiiims  in  the  Chi- 


Torotiln  Bureau  The  Finantial  Tinces 
'Joronto.  In  a  progress  lepori 
coverini;  operations  at  imi  Malar- 
tic  .Mines  for  tiic  pcri'id  January  lemlier.  according  to  ('oiiiiiatiy  "ffi- 
15  to  39,  1936,  .1.  P.  .Norric,  v  ice-pre- ,  During  Hie  moiiHi  under  re- 

siddit,  states;  view  Hie  mill  treated  4.418  tons  of 

"A  sli.-Hi  was  spotted  near  eeniral  ,  ,,ie.  a  daily  average  of  143.5  Ions,  or 


Df.  .1.  A.  ('uinphell. 

.\.t  a  speeial  general  moeling  liold 
the  same  day,  siiareholders  approv¬ 
ed  a  by -law  covering  Hie  agriement 
wHHi  I  ontinental  Holdings,  I.td.  Tli" 
Hgieement  provides  for  Hie  finan¬ 
cing  of  the  compaiiy  by  (  oiitinenlal 
Holdings,  Ltd.,  and  it  vvas  reported 
lo  the  meeting  tlpai  aiiproximaiely 
Toronto.  —  I’lddiiciioii  of  gohl  at  |  $29,999  has  been  paid  into  tlie  trea- 
God's  I.ake  Gold  .Mines  tor  Hie  i '^ui'.v  of  file  eompaiiy.  Plans  for  fn- 
montli  of  January  amounted  to  156.-  i  lure  oiierutioiis  w  ere  discussed,  and 
"9".  Hie  best  montli  since  produclioii  (  *•■  B-  Mcl.areii  was  tippointed  cfiii- 
i-itiricd  at  ilic  property  in  Hie  God's  snliiiig  engineer.  (Jperaiions  at  tin 
Ltike  section  of  Manitolia  last  Sep-  proiierlv  liave.  liceii  cipiiimciieed.  l  or 


iito  Bureau  The  Fi 


cial  I  lilies 


thougli  hand  specimens  obtained  di.s- 
closed  the  pre.sence  of  native  gold. 
1  A.S  soon  as  the  mill  is  in  produc- 
Itlon.  it  is  planned  to  investigate  the 


'Iiistei'ii.  .Maple  lietif,  .1.  .\1.  I'oiisoli- 
i:i.it(fl,  llowey,  iind  Ilinid  Aulhier  ad- 
a.necd  fractionally.  Sullivan  was  8 
liglicr  vvliile  ( 'liihougamaii  moved  up 
points.  .Afion.  Guunur  Gold,  Big 
’Hssoiiri,  God’s  i.tikn  and  Aldermac 
(■a.sed  3  points  eacli  while  otlior 
1  ..-.tic.s  I'l  show  ti'uciional  losses  in- 
(  hided.  Hunker  Hill,  Sheep  Creek. 

I’i  yrnastei  .  MeVittie-Graham,  .\Ic- 
Iseiizie  Red  Lake,  Bobjo,  Greene  Sta- 
."Ml  and  Kirklnud  Luke. 

Wriglit-Hurgreave.s  in  the  henior ,  Gioroughly, 

.;old  group  showed  a  net  gam  of  40  ]  _ _ _ 

poinis  on  the  week  while  Lake  Shore 
as  a  shade  firmer.  Bialorne  ad- 
'  iiued  20  end  TecU-Hughes  held  iin- 
•  hanged.  Hollinger,  Dome  and  Mc- 
Inryre  cased  fra'-tions  while  Pioneer 
(f  II.  r.  lost  50. 

Under  the  leadership  of  Ventures 
"  litcli  sold  to  $2.50,  a  new  peak, 

■liver  issues  were  generally  firmer, 

'-.ith  Algoma,  and  I.ake  .Maron  at 
'lew  levels.  Niinssing  was  9  points 
higher  wliile  .Mining  Uorp.  and 
Nortliern  (Canada  advanced  :i  and  2 
respect  ively.  Castle  Trethevvey  eased 
'•  points  with  Eldorado  and  Peterson 
■  (limit  also  slightly  lower. 


dent,  K.  .1.  m  rnuVoii  \ml  ’N'lr-  m*"i''*u'e.s  deferred  to  future  opera- 

treiisurer:  (.scat  and  N-.i  3,326.8,55 

man  \\ .  !<>  rnc,  di  n.  shares  "f  stock  outs;;  iiding  and  au 


~  ”  *  •  'eani';‘(l  surplus  of  $21,192. 

Capital  Rou)m  Acquires  -  -  - 

Claims  Chibouqamau  Area  j  New  Sullivan  Shaft  Is 

Completed  to  2nd  Level 


pan  of  till  .No.  3  orebody.  where  i,- 
29i>  fi.  of  ore  has  been  indicated  liv 
diamond  (Irilliiig,  average  vvidtli  15 
ft.;  average  grade  $7,  down  to  4'I9 
ft.  vertical  defith.  TIk'  ground  has 
been  clcjirtd  around  this  slitiH  site 
in  rca(iiiie.--s  fur  the  in.st. illation  of  a 
mine  plaiii.  .\  sawmill  is  lieiiig  in- 


slt 


Hilly  hiw  1*1'  Ilian  file  Ih’ccnilier 


liic  lime  heitig,  v' rirk  will  he  coii 
filled  lo  .No.  3  .sliaft,  as  re(’omm'‘iul ■ 
f'd  tiy  Mr.  Melmieii.  W  ater  lias  been 
pumped  out  to  the  299-tt.  leva  I  and 
ii  skip  in.sialled.  .Vi  ttiul  mining  op- 


figure  owing  to  the  fact  that  llie  mill  ei  alioiis  oa  No.  1  h  vel  w  ill  lie  under 


i  vviis  siiut  down  for  a  day  for  minor 
!  repairs.  .Milllioads  for  .lanuiiry 
averaged  .385  ounce.s  per  Ion  against 
.315  iu  Decemlier. 

j  riiderground  deveiopineni  l>f" 
.reeded  at  :i  iiornial  rate  foi  il" 


way  in  a  f»;vv  dav  ■ 


Hudson  Patricia  Plans 

Production  By  Spring 


.^tailed  mat  Hie  shaft,  and  will  pm- :  period  vvitli  no  further  flevelopmeiits  i 
vide  lunihtr  foi  eon.stniction  pur- 
liosos.  I'ive  liiindrod  logs  have  been 
cut  in  'he  Im.'-h  near  the  shaft  site. 


Toronto  Bureau  The  FInanrial  Times 

Toronto.  —  Devcloiunent  work  at 
Sullivan  ConsolidtUi'd  Minos  con- 
wliere  exposed.  .Mr.  Jones  states,  the  j 'id  two  grouiis  of  claims  in  uie  '  ni-  („  yp.id  sati.'-fai'tnry  and  eii- 

exfeut  and  value  of  it  has  yet  to  he  |hougamau  di.strict  and  "’>11  "*'*■’*'*“■  I  eoura.gin.g  result.-.,  according  to 
determined.  Since  no  blasting  has  atcly  undertake  a  comprehensive  cx- ^  Heaucheinin,  v  los-president, 

been  done  on  the  new  discovery  as  ! pl'^iation  and  deveiopineni  f'*'">‘  ‘Tiie  new  shaft  i.s  cnnipletcd  to  the 
yet.  no  samples  were  taken,  al-ipaign.  under  the  dircctiiiii  ^ ,;econd  level.  .An  important  featu'‘c 


tlan.s  Imndherg.  .lulius  M.  ' .  of  tlie  current  worli  vva.s  Hie  en- 
M.U.,  has  been  retained  as  xtonsul- | ,iu>  U(>v\  vein  iu  tho 
taul.  380  oro.sscut,  which  vein  i;s  reported 

(jroup  No.  1.  comprising  9^''"*’  (,,  pave  a  true  vvidth  of  7*C  feet  uf 

acres,  ia  almost  surtoiiuded  by  I” j  vvith  tourmaline  and  pvrite. 

jperties  being  developed  by  ^9'■9n'‘9■  uiamoiul  drilling  in  this  section  had 
j  International  .Mining  ;irev  iously  indictitcd  this  vein  over 

and  Kirkland  Hud,son.  Group  --'a  lengtli  gf  159  feet  by  five  drill 


1  ’'Siinic  coiustniciii.ui  work  w;is 
'done  on  the  office,  kitclien  and 
store  hitilriings  in  'irder  to  take  rare 
(if  Hie  :-,'ock.  iiiid  added  crew-  shortly 
lo  he  employed. 

"A  1.92(1  ciihic  feet  eleefne  air 
I cotnpressiif.  a  double  drum  el^'iric 


Toronto  Bureau  The  F'inancial  Times 

of  impoi'tanf('  oilier  than  lho.se  pre-  Toronto.-- 1 liidsoii  I’africia  (Jold 
vi((tisly  reponed.  Freight  iiig  ol  sup-  Miiie.s,  operating  in  file  rhirwater 
plies,  luaciiiiieiy ,  etc.  to  the.  proper-  l.,ake  section  of  Hic  Patricia  dis- 
tj  is  imiking  good  iiKignss.  Tlie  irici  is  proceeding  vvitli  jirepanitions 
first  Iimd  arrived  at  the  mine  i9i  t((  bring  the  properly  into  produc- 
Jannary  9ih.  ivvo  vvci’ks  aiicad  of  rion  early  in  the  spring  of  the  cur- 
fhe  previous  year,  and  by  the  end  of  lent  ye.ar.  In  this  eontiecfion  it  is 
the  iiionih  379  ton.s  liad  arrived  on  -  official  ly  stated  that  development 
tile  proiiei'ty.  Due  to  favorahli^  work  to  date  has  made  available 
hauling  conditions  the  iraiisport  of  nearly  three  year.s’  supply  of  good 


Shawkey  Gold  Intersected 

Vein  60  Feet  From  Shaft 

toronlo  Bureau  The  Financial  Timex 
I'oronlo.  —  Shawkey  Child  .Mining 
'  (I,  crosscutting  on  the  .5lh  or  .575 
level  at  their  property  in  the  Si.s- 
(le  area,  has  intersected  the  vein 
aiiproxiinately  60  feet  from  the  shaft, 
'( .  M.  Ryan,  mine  manager,  states 
111  a  dispatch  to  Toronto  officials. 
According  to  Mr.  Ryan,  the  vein 
looks  good  although  no  assays  have 
neen  received  as  yet.  As  diamond 
(Irilling  at  this  point  indicated  a 
vein  width  of  38  feet  it  will  require 
.'ipproximately  a  week  lo  ten  days 


New  1936  Canadian  Mines 

Handbook  Off  tbe  Press  j  comprising 

Taronto  Bureau  Tha  Financial  Timaa 

Toronto,  —  The  Canadian  Mines 
Handbook  for  1!K>6.  edited  and  pub¬ 
lished  by  the  Northern  Miner  Press, 
just  issued,  covers  many  more  com¬ 
panies  and  i.s  somewhat  larger  than 
any  previoii.s  edition.  A  total  of 
3,771  C.madi.an  mining  operations 
are  dealt  with,  and  fhe  book  runs  to 
367  pages. 

Some  359  of  the  companies  and 
syndicate.s  treated  are  newly  form¬ 
ed,  and  in  addition  a  number  of  com¬ 
panies,  formerly  li.sted  as  inactive, 
are  covered  In  greater  detail  than 
previously  by  reason  of  resumption 
of  operations.  It  list.s  2,734  inac¬ 
tive,  reorganized  or  defunet  corpora- 
lions  and  is.  therefore  especially 
useful  to  those  who  wish  (o  (race 
ventures  which  have  passed  out  of 
current  knowledge.  Where  reorgan¬ 
izations  have  taken  place  the  share 
exchange  basis  is  given  whenever 
possible. 

The  book  carries  a  seven-year 
high-low  range  of  stock  exc'hange 
quotations  and  other  data  such  as 
commission  rates  on  leading  mar¬ 
kets  and  federal  and  provincial 
transfer  tax  rates 


between  aOO  ***i‘^  |  hole.s  on  the  secoiui  and  Ihirii  levels, 

'acres,  adjoin.s  Norlake  Gold  sho wing  good  to  higli-gradc  s.jc- 

property,  in  whieli  the  Premier  "'^'iiions.  widtlis  varving  from  7  to  10 
Ing  Corporation  of  New  York  ''o-  ifp,,,  offic  ials  state,  however,  thui 
cently  acquired  a  substantial  inter- Hj  early  to  dciorniine  grade  as 

esi-  no  drifting  has  been  carried  out  on 

Mr.  Moloney  further  report.-,  thai  a  vein.  it  is  iiitimatcd  further 
financing  arrangement  has  been  .  development  program  out- 

made  by  the  company  by  whieli  ^  company’s  operation 


hoi.sl.  and  oilier  material  and  sup- i  vvi'll  up  to  sclie.diilc  commercial  ore  on  an  operating  ba- 

I  plic.s  (oniprising  a  complete  mine:  — -  sis  of  59  tons  per  day. 

plant  have  i.een  ordered,  some  ‘'f  p,.emier  Gold  Mining  To  !  The  auHiiiri/ed  ea|iitu1  of  the  coni- 

w  hicli  has  already  hceii  transport-  :  n»4n  A»  Nnrlaizxx  Minin"  I'  lnv  vvas  iiicrea.sed  in  3.599.999 

(^(1  to  Hie  properly.  j  At  JNorlake  iviin  ^  le.rpose  of  complet- 

"'I'lif  Noi'Hiern  Quebec  I'ower  Co.,  |  ,  .  “ 

'  1,1(1. ,  is  now  liiiilding  u  trausiiiissioii  |  $  ork.  T*reniici 

the  property.  , ing  Co..  Ltd.,  affiliate 

Smelting  &  Refining  Co..  ha.s  signed 
an  agreement  vvitli  .Norlake  Mining 
i Drporalion,  wliereliy  Premier  will 
do  preliminary  diamond  drillin.g  and 
development  work  on  rite  latter's 


Gold  ;\lin- 
(if  .American 


“It  IS  extiected  that  shaft  sinking 
will  tic  underway  on  fhe  .No.  3  dis¬ 
covery  in  approximately  5  vveek.s.'’ 


Vanson  Gold  Mines  Is 

Distributing  Its  Assets 


(JeveUflunent  work  oh  ^  i  i 

southern  group  lioldings  in  tne  '  *'**  '« 'o,,!  ' 
bougamau  district.  Quebec.  These, ,  'f  "^.1 " 


block  of  treasury  stock  has  been 
firmly  undcrw'ritten  on  a  basis  to 
provide  the,  eompany  vv  iili  $ii0."(Ki  to 
$70,090.  After  giving  effect  lo  Hie  is¬ 
sue  of  treasury  shares  involved  in 
this  financing,  the  cunipany  will 
have  2.099.9(19  shares  issued  oiii  of 
un  authorized  issue  of  3,99(i.099 
shares,  ieaviiig  I.uOti.OOO  sluirc's  iu 
treasury  availalde  for  future  ti- 
nuncing. 

S.  G.  Blaylock  Elected 

A  Director  of  A.l.M.M. 


comp  any  a 
in  1936  will  he  an  extensive  one. 

In  future,  producHiin  figures  will 
be  ri'iiiirfed  every  three  mouths,  in-  , 
stead  of  monthly  as  formerly. 

Drifting  at  Bid."ood  Kirkland 


New  York.— -Selwyn  G.  Blaylock, 
vice-president  of  tho  (tonsolidatod 
Mining  and  Smelling  Company  of 
Canada,  lias  heen  elected  a  direct/ir 
of  tho  American  Institute  of  Mining 
and  Metallurgical  Engineers  it  vvas 
announced  this  week. 


Terotilu  Bureau  Tha  EinaMclal  Timaa 

Toronto.  —  At  a  special  general 
meeting  of  Vanson  Gold  .Mines,  Ltd.,  I 
held  ill  Winnipeg  recently,  it  vvas 
decldi'-ii  to  distribute  the  asset.s 
among  sliareiiolders  und  surrender 
the  cliai'icr  of  Hie  company.  Tlie 
assets  consist  of  shares  in  Vanson 
Manitoba  Gold  .Mines,  Ltd.,  and  will 
Is  Still  in  Hish-Grade  Ore|  ho  di.strihuted  on  the  basis  of  7.1 

- -  jsliare.s  of  \an.son  Manitoba  for  each 

Toronto  Hurnau  The  Financ[al  Timaa  |. share  of  VilllSOIl  (rOld.  Sliarellold- 
Toronfo. — Drifling  on  the  520  vein  jers  arc  rO(iiicsu*d  to  forward  certifi- 
jat  Hidgiiod  Kirklaml  GoM  Miner.,  in'eatse  to  Hic  Canadian  Trust  Co., 
ithe  e.'istpi'ii  section  of  the  Kirkland  | IVIniiipcg,  t-i  be  exchanged  for  cer- 
Lako  camp,  has  now  advanced  for  a  itificates  of  Vanson  .Manitoba; 
distance  in  excess  of  17‘i  fee!  w'ith  |  ^'ans(ln  .Manitoba  discontinued  op- 
tlie  face  still  in  high-grade  «ire,  stc-  jeratioiis  at  its  property  in  the  Rice 
cording  to  official  reports  from  the  i  laike  field  in  August,  1935,  making 
north.  V’alues  now  being  cut  in  this  !a  deal  with  Gold  Igike  Mines,  Ltd., 


bougamau 
properties  adjoin  those  of  the  Con 
solidatc.d  IMiuing  Ar  rimclling  Co.  of 
Canada  in  that  area. 

Should  this  preliminary  work  re- 
i  veal  satisfactory  deposits  of  gold 
I  and  copper.  I’rcmier  will 
I  funds  for  and  will  direct  actual  dc- 
I  veiopnient  of  Hie  iiropertics.  .Also, 
i  should  resuli.s  of  Ibis  work  warrant. 
I  a  new  company  will  he  lorined  iii 
j  which  Ui'cmicr  will  retain  a  59.2';c 
I  interest  ami  Norlake,  a  49.S';'(i  inter¬ 
est. 


mg  payment  on  Hie  fjO-lon  mil! 
whieli  will  he  shipped  into  the  pro- 
[icrty  ovei'  Hie  winter  roads.  Fn- 
(iergrouiid  development  eontinue.s 
favorable  and  ii  is  the  intention  of 
the  managemcni.  following  the  in- 
siallalion  of  fhe  mill,  to  speed  up 
vvith  the  object, 
uie  as  rapldfy  cus 
I  pos.sible  vviih  the  view  of  increasing 
Hie  mill  cupacit.''  at  the  earliest 
lio.'.sible  date. 

It  is  further  staled  h.v  officials 
that  the  coniiiany  has  now  on  hand 
■idvance  funds  for  its  purpo.sea  and 

'  '  I  no  more  treasury  .sh.'ircs  will  he 


lid. 


S.  TIBLLMON'r  UONTRArT 


section  of  the.  .  underground  .wor'k- 
iiigs  have  been  the  liighest  and  most 
consistent  encountered  to  date,  und 
according  to  aH  indications  the  pres¬ 
en  grade  of  ore  will  persist  to  great- 


for  the  mining  plant  and  other 
equipment.  The  company  holds  85,- 
000  shares  of  Gold  Lake  and  still 
has,  a  small  amount  of  ctuih  iu  the 
bank 


Goodfish  Mining  Make 

Financing  Arrangements  | 


Toronto.  —  l'’rom  official  sourcc.- 
ii  i.s  learned  by  The  Finanviul  Time.' 
Hiat  Souili  Tiblemont  Gold  .5liiU's. 
t,iiiiiied,  located  In  the  Porcupine 
area  arc  negotiating  a  diamond  (irill 
contract,  details  of  which  are  n'U 

— - -  '  yet  completed,  but  which  enn- 

Toronto  Bureau  The  Financial  Timex  jcei'U.s  a  proposed  campaign  to  take 
'Toronto,  —  Sharelioldcrs  of  Good-  place  in  vicinity  of  the  company’s 
fisii  Mining  Company,  I.td  ,  at  tlie  two  most  soullierly  claims.  It  is  said 
annual  meeting  held  in  Kirkland  ‘  that  the  propo.sed  diamond  drilling 
Luke  on  Feb.  15ih,  elected  A.  J.  Per-  :  has  been  decided  upon  In  view  of 
ron,  president;  J.  W.  i*.  t’ornell, '  the  encouraging  results  said  to  have 
vice-president;  and  M.  G.  Hunt,  seo-  lieen  attained  on  the  adjoining  No- 
reiary-treasurer.  Other  director.-- !  taiida  oiitiuii  Known  as  Porcupine 
elected  included  .1  .1.  Convvav  amilCrecU 


NEWS  OF  MINING  AND  OIL  SECURITIES 

~  ;  PICKI.K  rnow  —  \i  n  locctit 

Dir  NDW  PDA  IPrT  ’  ‘“mediately  and  io  check  jto  the  now  group.  Dunlop  holds  GOO  j  '\>oV'’Goi’rMiny.  ''i7''w,rj’dc' 

Ulll  jirif  rl\IIJr|.l  all  pvovious  work  thaf  has  boon  acres  in  Ix>uvicourt  Township.  Que-  eided  in  fniuir  to  i.s.mio  modiiction 

^donc  and  recommend  a  further  pro- | bee,  and  400  acres  In  the  T.ittle  f'giirp,<(  niiartpiiv  instead  if  monthly 

FOR  ALBERTA  GAS  i  gium  of  development  In  addition  ^I.ong  JLac  area.  ““  **1^'  Pa-"* 

AREA  IS  PLANNED!  Ilflnitrfr  nnft  Hi  I  Rriiyfi 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  21,  1936  _ 


""—^l  I  sold  bi  lek  of  substantial  weight  will  >  .  •  W  J 

URiTiES  Kjolci  rroductwn  In  i^anada  UNLISTED 

'  group.  Dunlop  holds  *>00  ^  P,^^Vp  ^Orow'^'ocUI^Minos Gained  10.4  P.C.  Last  Year  stocks— bonds 

gmvicourt  Township.  Que- I  eided  in  fniutV  to  i.ssno  niodnction  _ _  _  I  kylSnJfsn 

00  acres  in  the  T.ittle  tignrps  nuartetiy  instead  of  monthly  rt.. "i  oQn  A-rn  With  1?  Q79  074  !  •▼••ning  S^ecuricies 


important  Oil  and  Gas  Interests  > 
Jointly  Concerned  in  New  j 
Development 


Mining  and  Oil  Briefs 


as  in  rtie  pa.“t 

i  PEnno>  noi.n  —  Penon  uoih 

i  Mine,s  is  reported  piiitin.':  the  fm  sh- 
ing  fouclip.s  to  the  ni'w  100  ton  in  11 
I  and  the  prociamnte  of  i  mine  up  the 
.plant  tvill  begm  <tii't'.ed'atrl\  Ihere- 
I  by  adding  .anotltfl  gold  piotliieei  to 
:  the  growing  niimbo"  in  \i’t  I  hw  e  it  rtn 
,  Quebec 


Output  of  3,280,470  Ounces  Compares  With  2,972.074 
Ounces  in  1934  —  December  Gained 

Over  14,000  Ounces  i 


Rn.tl.ORAC  —  Productflon  at  Bra- 


I"  in  the  south  section  of  the 


according  lo  a 


n0v*tnrtm0nt  :  lornp  Mines  for  the  month  of  .lanuarj  mine  This  reserve  amounts  to  45.-!  RAS'SI4!*TKn  f  OAStU..  —  Bullion  jssncil  bt  llic  Doniin-I  Icwcllort  an 

ueveiopment  amounted  to  t  too  ounces  gold  h.ivins  000  tons,  .iveraging  $13.50  In  ad-  I  »TMita-tc!  Ponsolidat-  .  .  ,  v  .  i  i.  .  V  ..  ...  V. 

-  a  vniue  of  $161. oOO.  a  alight  decrease  dition  lo  this  Is  an  nne.-^ti mated  re- I  Minew  for  *ho  lo  dnNs  of  ion  Btiro.'tii  tif  M.itislifs  In  Novoni-  .toxiil  an.Miii 

nRII  I  Rin  Ar*RFAnE  preceding  monlh  when  o\it-  }‘er\  r  to  the  north  workings  where  '  eenrrated  ''yne  of  onm'Os  n  ore  produt'cd.  n'oniiiinotJ 

put  totalled  4.TS4  ounces  gold  worth  ore  has  been  opened  upon  all  of  the  ,  ‘  ireaiinenr  while  in  Tiocomher  1‘^M.  Iho  otilput  ;  loinl  cold  ty»ii 

,  - -  i  «16T,440.  Tonnage  treated  during  four  levels.  >on»  fl'.'','"'’  .show  Ing  aecr.a„e  re<  ov-  'Ci  ..iin.-cs  Diirme  Iho  t  the  Mltif  dir 

ToronlP  Bureau  The  Financial  Time.  I  the  monlh  reached  B  new  peak  .all  _  ei  y  of  t , . .  .1  ner  ton  .pu  rmg  Titn  iia  rv  ,  W  .IS  .hl.r.S  uin.o.s.  IMllllip  Iho  a  the  Mint  dll 

..o...-,  '  14,170  tone  as  compared  with  14  0S6  i  ■  awa*  .unnir  e>  *  when  production  tot.alled  30  from  |  ca  Icndar  \car  l:'.'>.i  (aii.idn  produced  I  por  cent,  hold 

.  1^'''^°"^  -  ‘  ivo  j  tn  necember.  sUhough  spore  Mines  have  declaimed'  the  rec- I  ’  *’**''’  ''''.-"aP*  ">1*1'’''*  recoveit  ounces,  this  fcpre.sented  a  It  |  eotnpa  ra  1 1\ 0 

headlines  announe,n,g  most  OMCUSIV^^^  ,eoov-,,t  was  el.gj.tly  lower  ,  0^^;  ^nyrt^lv^div,^^^^^^^  ce^^  wmJe  th^^'i^to  "f  "'•*  P-'’  <<■'''•  -"P*  'he  ounees  and  I 

irns  and  oil  drilling  in  the  h  story  of  '  st^oS  ounces  n,.con.paredwnh  .340  .share  plus  «  bonus  of  oO  cents  a  I  ""'v/T,  ’/f/T  Hei'nu  e’^o^  10:M  toi.il  of  ouiue.s.  lively. 


I  bv  addinp  anothfi  Rold  vio<hirf'!  io,  Otlau.'i.  Oold  produclion  in  i  jin  ■  M  ^fM’r'mhrr  dc^linod  oiinrcR  fiiunl 

:  the  grow  in.g  numbo-  ,n  >"i  I h"  e ,1  rrn  |  dui  iim  Itceeinher  was  rreorded  "’e  \nveiiihet  loial  of  .VL’OL’  ounces  I  Member.  ^ 

-  uncording  .0 " , " 'I'i,. ' I;;;,, ' i!:"'"'"”' ' 

!prrdVc”oV  a';'"ra‘^  n^^^^^^^  stateuien:  ,,i,s(  i.-sucd  b>  the  noniin-|  ,’iow  ollerv  .and  s,  i  ap  rceeipir  ai  the 

led  Afines  for  *he  first  10  diivs  of  ioi>  Bureau  of  Siaiislies  In  .Novent- 1  al  l  anadiaii  \lini  in  liereinhei  - 

I  Febnmr.t-  bad  ar  e.slirrst.'ri  vilno  of  7'|i:',,  |  i.n  oiiiico.s  w  oro  produced.  1  eoniainoil  7’.i1ii:’.  ounees  of  Hold.  The  ,nnoiiiled 

■  fols’^oV  ^o?c".shotyln3''"”c^^^^^^^^^  "hile  in  Dcccuihcr.  lO'.l.  I  he  otil  put  :  lolnl  cold  e,.tifent  of  lhr.se  rc.eipts 

ei  v  of  t:.7.i  ner  ton  During  .rnnuai  v  Wits  L'rtl.'c’.s  uineos.  During  Iho  ,t  the  Mint  during  the  yoar  w ere  f.l .h  .se;,reh  1  or 

i  when  production  tot.alled  *73.730  from  |  calendar  tear  lli.'l.i  fan.ida  produeed  !  per  rent,  holow  ilie  Iff’.l  total,  ihc  .jujj  proper 

I  10.S!>;>  tons  of  ore  milled  recoveit  ounces,  tills  represented  a  11  !  eotnpa  ra  I  n  e  i)uaniifies  were  i  1.P3L’  i,... 

t'leVo':!':  inen^^  or  HM  pe.  .em,  ..vei  .he 'ounces  and  l|h.S.;C  ounees.  respec-  0"'  ,.,"  :  "' 


BOUGHT— SOLD — QUOTED 

Ritlenhounie, 
Hamilton  &  Co. 


V^CO^  > 

Sinking 
rho  800- 


Memb^r*  Thf*  Tornnin  .Stock  Exchange 

'Iht  lUtIg.  r.I..  0'JI7  Torout* 


ippoiiited  resident  manager  of  f  u- 
nlptau  Mines.  I.ul..  by  Mining  Rc- 
.seareh  1  orp  ,  who  are  eonsult.ants 
and  properly  managers.  Iv  B.  famp- 


Mberta  ni  recrni  years,  will  be  un-  ounces  per  ion  in  Decenibci  share,  ravable  Match  lath  to  .’bara- 1  I*-,  "y.’'?,  ^'’..^tVon  ai  'has 

derlaken  by  Ihe  Iniperi.dl  Oil  To  .  and  j  bR/HORNK  MI\Ks>  —  Buiome  Slarch  gnd  :  been  cut,  tJire.sr  -eporls  from  the 

,.  _ voi.i.oi  Cac  I'o  —  Hiaiorne  \  ear  four  .similar  pa.t  ment. a  were  d’s-  I  ,,  t  v, 

<  .iliadlan  Mesletn  Natural  Gas  1  o.  .Mines  has  commenced  raising  front  ti-ihuted  tyi  shareholders  msk  ng  a'  '”',"0  In  regard  If)  No  “  'i 
in  Iho  near  future  as  a  result  of  is- '  the  Kmpiie  cios.scut  on  the  (ith  level  mtal  for  the’vear  of  .*4  a  share*  ■  T?  V*,hr’.linn‘'D  Tevel” 

-II  inco  of  nermils  for  1  he  develop-  *»  with  the  fth  level  in  what  _  •'  'nche.s  at  the  ehO-ft  ' 

,  ....^nn  f  r.  (..mint  oil  '  "f’  formerly  Bradinti  ground  ac-  I  .  It  I  VITFD To  carry  on  de-  i  *‘‘ross  06  Inches  at  the 

ment  of  .,;i.f>P0  aercs  of  potential  oil  ,  ip  Vancouver  advice.s.  When  v  elonmem  of  its'  BoTcu Dine  property  I  ’’r 

and  gas  lands  M  ot  !<  1S  expected  to  I  the  raise  i.s  completed  it  will  be  pos-  .^djoiq'ng  Pamour  Poreupin*e  Mine's  ^ 

begin  as  soon  a.s  weaihcr  conditions  --ible  ro  transport  ore  from  the  Ida  |  on  the  south,  officials  of  U  B  Unit-  ' 

permit  Bl.ackhird  veins  under- ,  .-u  Mines  announce  that  a  deal  has  „ ''''Kt*KO  —  .Sl-.nrehotders  0 

Throe  of  the  oil  I  «i  a  nri  in  E  fimneitl  rroiind  to  ihe  Bra.lo^rne  ttitll  The  pop-  been  consummated  with  Uancour  '  BxploraTton  A- 

Toree  of  the  oui.sianainp  rinaiu  i.tl  west  face  of  the  t>th  level  drift  on  Mines.  Uimited  wherebv  L,  B  Unit- i  o  -special  mectins  held  fti 

groups  of  the  West  who  are  aelivo  the  Blackbird  vein  is  again  in  good  p,]  Mipoa  will  receive  1  250.000  sharea  i*"tboriz»d  directors  10  c'cat 

and  interested  in  :he  petroleum  and  oie  alter  proceeding  through  a  sec-  of  ihite  company  and  a  further  con- ■  f'omnan.v  known  as  t  en 

..f  Aihort,  'f’"  "bcrc  the  vein  had  pinched  .sideratlon  of  $2,5.000  for  il.s  rights  I  l-imiled  and  irans- 


fi,  lAvel  in  No  0  shaft  is  being  con-jl0:M  lul.il  of  'J.iiri’.OT  I  oiutt  es 
t-.nued  and  a  station  ai  7>50  ft  baa  ttntiirios  otiipiii  in  Deiemli 
been  cut,  tjire.ar  'cpofla  from  the  ,  .,o-,,|-  ,,111,. -.'s  from  iho  nr 


3.280. 17.)  ounces,  t  hts  repre.sented  n  it  |  eotnpa  raltv  e  .,uaniifies  were  11.032  ,,p,|  rfirpco,.  of  '  Mining 

increase  of  liM_  pej  .eni,  over  the  ounces  and  IIO.M,.  ounces,  respe.:-  no.^eareh  Corp..  and  Mr  Ix^e  are  at 
1031  KU.II  of  2. !1. 2.0,  I  ouiu  e.s.  "'A'  '1  1  a  present  visiling  eriuipmcnt  monu- 

Ontarios  ot.ipiii  ti.  Decemher  ro.se.  Gold  av.Taged  per  ounee  on  f;„,|u,crs  and  seriiring  tenders  on 

to  20>."l.  ounces  from  the  preeediiig  the  New  \  ork  market,  in  <  anadian  ,  ,  ,  .  j 

month  s  loial  of  180.335  ounces.  Gold  .  funds,  during  December,  at  wb'-  b  Stnir^ 

mining  c.tmp.inies  in  Dntaf.o  treated  price  the  i  anadian  output  dliriug  'bv  ,ip,. oil,  nian,  J.n  bntn,-nr«. 


Pamour  Porcupine  Mines 


503.811  t/vns  of  Oft'  in  Decemhor  as  month  was  vvorih  $lii.857.82S  The 
eompaied  with  805,285  tons  in  No- |  Nov  ember  average  price  was  $35.37 
vemher  iinil  ,5.58. ’>07  ions  in  Decern-  and  the  value  of  the  monih's  output 


1'he  ’"''■'•' ***'*■'*****  plans  are  being  pre- 
.  iiared  for  the  erection  nf  a  steel 


gas  developmen.  ''f  ^ave  -  •  I  ;ind;r"Vhc  exi.,t1nri7as'e“‘  tI,;  uSn;:  !  .‘^lar  pronerly  to  the  nmv  ,  was  lecordod  m  Bnt-  .-a  s  oulput  was  recorded  a.  iiOii.OOd  1  ""  . . .  P-o.iue„on 

lomed  undei  me  name  01  iiu  am,.  bi-.^CK  TIIVKII  —  Black  Bivcr  Gold  action  also  provides  that  U.  B  Unit-  isb  (  rduml.ia  s  production  nl  g.old  iii  ounces  as  .(.mi-arcd  with  'i0,-,.0no  ,  ~ 

l.ievelopmeni  10  and  immediate  m.iics  has  completed  financial  arran-  ed  will  control  the  board  of  directors  Ma^r^d  ”  ^^a7"h-  Te^o'lmion  I  Dceemher  w  hen  ::-i.3'ii  ounces  were  onn.  es  in  1  he  preecliiig  mom h.  The  Sladen  Maiartic  To  Be 

sfon?  are  to  hr  taken  '>bich  will  rr-  2;oiD^nis  with  prornmf'nt  Xrw  >oik  of  Uancour  Mines,  and  Us  present  sraieo  1 ’J1  L*  ’  V  *  j  .  •  i  i  .1  m -i-  *.iw 

suit  in  a  deen  test  hem-  started  in  interrsts  for  .sufficient  funds  to  cat  t  >  share  posiMon  In  lh.v  company  would  permit  dtrectoi  s  . o  n  gotiat  ;  extracl rd  as  against  ,6. 1 28  .viim  es  m  1  ntted  .'stales,  iiti  ludilig  ill.'  I  lillip-  Listed  At  Farlv  Datit 

,  .  '  ,  ^  ,  AO  ...I,  c-xtensive  cuntpaign  o'  dcvel-  makes  .i  a  major  .shareholder  w'ith  >  .inane  ng  f  d'v  el  pinen ano  previous  numth  The  Maniltdia  pines,  pr.idii.  .'d  ’.82.112  ouii.es,  made  L-ISlcCl  Ml  lUariy  L/atC 

the  carlv  spt-.ng  on  a  stneturesomh  opmenton  n.s  properiv  in  .he  r.ig  con.-cquent  control  The  treaaury  |  mill  construct, on  of  rhe  Cent,-  Star  up  of  103.107  ounces  roeeivcl  at  the  _ 

Hn«1  of  the  town  of  Insh  Hnri.  I.akr  .i*pa.  Manitoba  accoiciinR  sha’ps  of  T^nrour  Mlnra  will  be  ..hotno/s  n.  i  .vW/sri  Mim  t«i  I'o  /■viinr.fNa  «  .li.,  .  cn  i  i 

f’OOh  .seres  have  hcei,  grouped  for  to  off. rial  inr.ti  niation  received  fins  .  derwrit  ten  bv  local  interests  to  pro- I  -  little  han-e  .ti  lettmhei  .tti  lilted  .  la  t.  Iin  .  .  .  iinee.  X.-.oi.ling  loan  official  announce 

the  first  iinitiTtion  ivro"r'im  of  de-  ’’’b-  ho'dmgs  of  the  coirpaiiy  !  v  .do  finances  fo'  the  proposed  de- j  iriXGOl.D  MINKS  —  The  annual  |  amounted  to  Ik. hi.,  ounees  compared  received  hy  private  .smellers  and  re-  nietil.  Hppli(.ui<m  will  shortly  be 

",  '  "  '  , ,  compr  se  the  Moose  g' oup  (,f  ti  c'ainis  I  V  ulopment  campaign  A  contract  is  ,  meeting  of  .shareholders  o'  M'ingotd  ,  w-ith  13, h30  ounees  in  Novombet  The  fitters,  a.nd  1 .882  ounces  .nnl  a  i  Med  in  made  lo  list  tlie.shares  nf  marion 

velopmen  whicl.  Iia.s  been  car.', cd  ,p,atAd  some  miles  south  of  sat,  '  be.ns  negotiated  for  bhe  development  |  Mines  Utd  will  I-  W'""**’.'*/ I  Ttlkon  rrodm  tton  of  placer  .g.tid  in  ore  or  base  bullion  cxporie.l  'lalarli.-  Mines  on  iho  MonnealCurb 

<'»uf  in  .MborlJi  sit  fju  flic  pm  ur-  \nionio  inr  Tn'rnt>''»’x  Gioup  o'  'he  claims  mCiUdiPg  an  >  on  F**brua?v  -8lh  at  $0  am.  to  ir-  ‘ 


.sidcratlon  of  $25,000  for  Us  rjRbta 


WESKO  —  eShni  chntd<*rs  of  5yct*kn|ber,  !!):!! 
f^:^Dfora-Mon  <i'  Dcvelopmcni  Co  at  i  TVimIihm  inp  from  t^iiohor  sourres 
a  .special  me.mns  held  fhi..  "rek  in  De.  ember: 

authorized  djrcciors  to  c^'caic  a  n^w  ,  ,  .  .  i  i  .1 

company  known  as  rentt e  .star  I  tbe  N. .vemher  oiilpui  was  slighllv 
Mines.  I.imiled  and  iran.sfer  the|lowe!  al  17. 3.S:!  .vuhees  An  tnerease 

Centie  Star  pronerly  to  flie  nety  -f  ..  upr.i'nl  was  lo.'ordod  in  Bnt- 


iwas  $1 0.3811, lit.'' 

oiirees  ;  The  vvorl.l  pr.uliiel ion  of  gold  in 
'mhei  :  De.  .■'inher  was  esiimated  al  2.828.00" 
light  Iv  .tuiiees;  in  November.  2.534.000 

crease  ounces  were  produced.  Soiilh  .Afri- 
I  Bnt-  .'a  s  .uilpiil  was  rec.ir.led  ai  !i08.000 
vild  III  ouii.'es  as  . umpared  w  ith  'lO.A.OOo 


building  to  house  the  blast  furnace 
and  converter.  Tcnder.s  on  s.iine 
will  he  e.illcd  al  an  early  dale. 

(Iffieials  rcpori.  thal  over  :!o  men 
are  now  emploved  ai  the  t.roperlv 
•  111  the  program  desigii''il  i.v  l.ring 
he  property  into  iirodijetmn 


steps  are  lo  hr  taken  w  Inch  w  ill  re¬ 
sult  in  a  deep  test  hemg  .started  in 
the  early  spi  ing  on  a  sti  uettire  south 
and  west  of  the  town  .vf  High  River. 


g.'incnts  with  pr.vniment  N’ew  Yo.k  of  t-«ancour  Mines,  and 
interests  for  sufficient  ftinde  to  cart  \  I  share  posiMon  in  th.v 
•vii  an  c.vtcnsive  cuntpaign  o'  dcvel-  |  makes  ■!  a  major  shar 
opment  on  't.s  properlv  in  the  P.ig  consequent  control  ' 
I3ir»  l.akc  .tp.v.  Manitoba  according  sha'cs  of  Tjancour  Mines 


42.00"  .acres  have  hcei,  grouped  for  to  off. rial  iiir.>rnintion  rreeived  fins  j  derwr't ten  by  local  interests  to  pro- 


the  first  uniii/ation  program  of  dc- 


woek  Th»  h.v'dings  of  tho  cotrpany 
Lonipr  se  the  Moose  g'  oup  of  ti  c'aims  | 


Listed  At  Early  Date 

Ac.or.ling  lo  an  official  announce 
motii.  a [tplit .anon  will  shortly  be 


liiro  to  be  di'velopcd  lies  between  ad.ioininc  San  \nion  o  on  the  north 

Aldcrside  Dome  .vn  ihe  east  and  Tur-  .v'T'amon'cT  .vr.’iVmg  "on 

ucr  oD  ilic  .  with  h  north*  th^  Moos**  0!<^p^ii'>.  w.ib  woi'k 

ern  boundarv  approximaiely  along  this  copneLiion  to  commenc,  mm*- 

Tongue  I'recli  southeinlv  across  d:atcl> 

Higbwood  Uncr  and  down  to  Mos-  boi  S44i  k i''7^i!r»irt',OL.s<i',»:  .Pai. 
UUItO  Creek  .Mines,  operating  in  the  W.st  Rive 


BOIS44I  K'l'  4iOI.n — Roiisq  ie: 
Mines,  operating  in  the  W.st 


programme  of  diatmno  rli  ff’tng.  vvith  celve  reports  and  elect  directors  for 
work  in  this  connection  to  commence:  the  ensuing  year  .tiha  rehotders  wiU 
immediately  I  be  asked  to  amend  bv-1aw  No  16  for 

Tests  made  earlie:  inia  month  on,  th  purpose  of  increasing  rhe  hoard 
the  i'1a.ssifter  sands  at  the  Contin-  '  of  directors  to  eight,  and  also  approve 
enial  Mine  yielded  excellent  I'eturns.  a  by-law  providing  for  the  closing  of 
and  'f  IS  expected  thaf  with  the  gold  the  transfer  bool  s  of  lb*  eompanv 
•  iold  exnacted  from  these  sand.s  together  four  dav  s  pri-vr  'o  the  annual  mee*- 


Nova  Scotians  Coal  Policy 


\pproximaiel>  nnc-half  of  the  42.-  area  has  .■.■mmonced  consirucuon  of 
■  Mill  acres  uniiucd  earrv  royalttes  to  new  „C'-i,  n  mil!,  according  tv?  m- 


ith  golJ  amalgam  now  on  hand 


four  dav 
ing 


,  ’  ■  c  '  fotmacoii  -pie:%td  Uxcavations 

ihc  presfUi  l  «  L.  l  Oi  p.  have  been  completed  and  foundations 

Some  time  and  tousiderable  care  for  ine  building  win  be  poured  next 

y  ill  bo  exercised  in  the  preparing  i  wed.  The  new  compressor  has  ar-  i 

foi  the  test  as  the  ob,iectivc  is  7.500.  hau^■ed^^^t!;^h''e"^  - - 

f|  and  no  prodiie.tfon  ts  anticipated  |  ;j,to  the  nropcrtv,  a  dtsinnee  of  eight 

.iLpioc  mill  This  is  the  first  time  mile.,.  The  new  plant  will  be  f"-  I  oe-  ^nn 

that  a  tomp.'.nv  h.AS  slarted  off  with  tirdv  Piesol.  wh'ch.  it  ts  stated.  xviH  |  .^fion  Mine, 

a  thcorv  well  e,Mabiished  in  the , ^^^nu■;o"re^^that•^v: v"- '  Xo°:' 

<nlud^  ot  lU’'  pooiOJTiLfli  sTflif  th.ll  thoy  l  ♦urnirs:  ov$»r  ’n  niD#**y  'lava  prd  no  Alexandria  Go/d 

are  not  due  l,o  .strike  anything  until  |  furtber  vvor.v  ■<v.ll  be  done  unde:  -  , 

:hcv  drill  ncarlv  a  mile  and  a  half  ground  until  that  t  in-  '’'h'''"  \shlev  Gold 

.  I  some  L'.eon  tons  o'  cre  on  the  dumr  .\».o.rirt  Rouvn 

"  1  which  will  provide  ni'IIfecd  for  the  .\rntfieIH  Co'd 

Heavy  dutv  equipment  will  be  used  '  mill  for  some  time  while  in  addition  ‘  CHgumac  Rou'-n 

and  of  course  with  C  A:  FI.,  Imperial  18  000  tons  ar-  blocked  out  under-  Rarrv  Hollinge. 
and  Calgarv  Gas  a.s  the  sponsors  of  “rround  wiin  an  average  grad-  of  S’8  M,.,,,, 

..  .  , _ r,' _ , _ _  .1.'  _ _  Pd  'pn  n.Mr  T.vtvl  ..no 


that  a  tomp.'.ny  h.as  siarted  off  with 
.1  thcorv  well  established  in  the  j 
iniuds  of  its  geological  staff  that  they  i 


Mining  Market  Record 


and  Calgary  Gas  a.s  the  sponsors  of 
the  .Area  Devclonmeni.  there  aie  no  ■ 
worries  legaiding  finances.  There 


Will  not  be  any  public  issue  of  ihe  laci  Mmcn  Ltd  a  fo'm* 


‘1  ton  ^  P'.Mr  I-.vnl  ..no  Rad 

- -  ^  Brat  l.r  Coid  . 

t'OBAl.l  4  OM'AC'I'  —  Ceoal!  .’on-  Rie  Mi...-oui: 


liver  pi  o-  Ron, I 


-took  in  .Area  Devc’opnicn*  rompar.y, 
17  .  with  realties  on  anproxi- 


ducer  IP  tne  Coball  area  of  Ontari"  URN  Gold  Mine* 
ha...  submittvid  a  statement  to  share-  Rnlomr  Mme.s  I,.n 
ho’riers  in  which  the  financial  p.v-..,  Ruff.|to  C.vn  C.  M 


mately  half  the  12.000  acres,  vvill  tipp  pf  th-  company 
ncnefit  greatl.v  from  favorable  'C-.3i  i'>3j.  is  reportet 

'lit:-  of  the  .\rea  program.  balance  sheet  at 


at  Decemher  Buttalo  .Vnk 
The  ocrtified  Bunker  U:!| 


GOOD  PROGRESS 
AT  ARDEEN  GOLD 

Expect  lo  be  Able  to  Broaden 
Ovit  Present  Mill 
Operations 


31.  ts  reported  Th^  oortifi^d  Runu^r  n 

5»h<'^t  a f  th«t  dat^ 

^otal  current  of  $23,142  in*  )ud-  <  »_ 

ns*  ^8.110  Domin^nn  of  Canada  bT»ndf*  C-in  Meil« 


*ind  $13,230  blocks  and  unit*  Cui-  \ 
r^nt  liabiUt.iep  Pro  ^hovrn  at  $'  3^3  S. 
An  Item  o*  $i.A60  a*  advnn-  •s  h\ 

•  d^'^ector?  l**  ^hown  amonjj  habil’t'^H  \ 
F’iXfd  a^seis  total  $2,007,571  J.. 

authorized  caniia}  ot  '*.000  006  i^have?’  j 
tC  $!  ra*  >'a!ue  ar^  aH  oulstandui.^, 


Car.  Son  Gold  Quart? 

Trathewav 

C^n'frtl  P.jf  Cold  M 
C.SjboL:;:amau  Pro** 
Clrricy  Cona  .  , 

Commonwealth.  .♦ 

Coniasrts  .  • 

Coniciurum  Min«^ 

Con^  Smelter*  •• 

Do.’nr  Mjnc*  ,  ,  .  .  .  • 
Eldo'ado  ,  .  .  . 


«jrOl.n  tlAOLB  —  Ampiv  f»nan'  ed  .^m'^ncr* 

'.o  complete  ltd  programme  of  dev-l-  i  -'one  ime,  .  , 
opmenc.  Gold  Elagle  Gold  Min-.,  is  | 
oncentrat'pg  effori-s  on  th*  bottom  S' 

;«vel  of  the  mine  at  380  ft.  "bore  I  f*’"  *8"’‘''!?nd 

.  ros-acunine  'a  being  rained  out  'o  |  ''‘n-nn  ^oi" 

ntcrseci  Ihe  McKenzie  .shearing'  t  (2  ,  , 

Some  600  ffet  of  work  is  n-ceasarv  i  V  ‘ 

■  o  encounter  the  shearing  and  it  will  n«,.— 


loronle  Bureau  Th.  Vinaacial  lime.  ’  Some  600  f-et  of  work'  is  neceasar'".  I  p'’ •  - 
Tornmo. — Hearv  G  "BTitte.  presi- ■  -o  encounter  the  shearing  and  it  will  j  RemVouet 

deof  of  Ardoen  Gold  .Mines  Ltd.,  in  nrobably  be  vnril  before,  drifting 
•s  progress  upon  submitted  to  , u^n^oTrifs'/ n 
shareholders,  states  that  develop-  'I’at  bv  nwd-si.rnrpor,  ^formation  ^ 
mrn'  work  at  'he  property  ha.s  been  'O  the  no-sslhilirtea  o'  the  nioperu  Cunn.ir  Cold 
prococdinr  with  saiisfaetorv  ec-  m’llinr  may  be  Swa.  jr  M 

^  _ J  J _ . _ '  con.«:d*r'd.  WirkcT  Cold 


shareholders,  statea  that  develop-  that  hv  mid-summor,  l-nformation  a-s 
rarn'  work  at  'he  property  ha.s  been  'O  the  no.sslhiiirtea  o'  rhe  property 
f.rococdinr  with  satisfanorv  ec-  " J'*  , 

^tilv  L*ndcr?iouud  developrocnT  _  _  !  Hard’^R^lc'^  ' 

h^?  bren  roncftit^-atod  largely  on  gold  r\>gk  —  An 

'At  s^ccrion  norThca-^t  of  th%sbafi  on  rr«0s\i!'v  ^harrp  o'*  Ho-rtestrad  o 

t_  C--  J  «  AAio  *,1  I  I  Mine^  has  be^'n  «ticcess^ully  n<?sotiat-  tiow^v  Gr>M 

•he  v,.-,  and  1,00"  h  levels  w  order  ,,  „„  completton.  will  Pro- l  I’T^ZironM  .m  Cep 

’•*  fiPfU  up  tbf  downward  extension  \  nmnlp  f  nancea  to  bnns  thj*  pro-  Corp.  NX'd*-.. 

•  C  fho.  o*'oh'>dK-S-  '^hfrh.  frl?.  !  inlr.  production,  il  is  o^firinPy  [pj  \'irl:rl 

wonid  reiuU  ,n  development  of. suf-  I  Kl^Lnyuke®'*' 

f'LMCTji  riddinooai  orp  to  iustif'  rnui  comran''  i^as  a  oiac^r  d^po.««it'  which  Lak«*  .'*hor'* 

m  nlaccri  veided  .-j.,  murh  a.s  half  Lernanue  I'oni 

an  02  :oH  f'-orri  four  pounds  of  j  ,,  Vim--  L'd 


op. nation  Bv  December  it  was  de- 

■  ded  ifca'  rut'fK'ieD'  oie  h.id  been  ^  ,  _ „  - 

.  .  ...  .  ,  sand,  Ihe  n.operiv  ,  ompri.sing  ap-  |_ov.crv  Pe>e 

,'i:  n  Sigh:  and  m'lltng  opera.ion.s  ,  -s;  rie-e.a  .s  located  3  L,,tk  Lon-  i  a.- 

"cre  res'.uracd  D  is  e.vpef  led  that  |  miles  west  of  .ychie  b-.  m  Ih-  Thun.  Manitohi.  and  r.rtvf 

ho  rp.M  ran  be  maiDtaiDed  on  the  l  de’  Tiav  d  sirirt  !•  ■>  understood  M.ir.,,,., 

PB-is  of  itio  lous  daily  and  should  be  Ta’’- •"uuAV'’^  i  McT.!:..'.:  ■’  ‘ 

nereased  vvnb  the  broadcDing  of  the  I  -  -  i  McK-iz.-  n-d  i.ok- 

'.sdfTgrOUnd  developraenl  Mr.  M’hite  '  GCNX.AR  e.tn.D  —  Transp.vrlalion  McKinley  M. 

!i  tons  o'  enuJpmenf  is  being  !  McM.llan  Gnid 
.  .  .c-  r.  made  dailv  to  the  Gunnat  Go'd  Mines  McViti  e  Graham  .V 

In  the  train  slope  on  the  h.-a  'I  j,,  Reresford  Uak-  area  McM'att-r,  C  M 

rtf'  the  vein  -.hows  a  width  of  from  'fan’toha,  ac-ording  ,o  officia'.s  o'  M-rInnd  0,1 


;  a  'es. 

In  the  train  slope  on  ih-  hT.i  M 
rtf'  the  vein  -.hows  a  width  of  from 


V  1  pmpri.sing  ap-  Lov.-rv  Pr'r 
■  nn  IS  located  3  L,,tir  Lon,E  l,a.- 
bei  in  the  Thun.  Manitoba  and  l.avt-r 
!•  -s  understood  M.ir.,,,., 


McM'att-r,  G  M 
5Terl,and  0,1 


of  good  grade  throughout  th.-  eurnpan.i 


hf  ■■tope  which  a:  nresent  tsabouti;  ",  ,  „ 

.  ItSrilN-Srl® 

I.-.U  ft.  in  IcDgih.  Ihe  second  .slope,  arc  h-  ne 
e  pDroi'imateiv  rid  long,  .il.s.i  ear-  m  the  ..e 
'■es  b’gh  valiief.  'n  a  v ein  averaging  oihei  ■jai.. 
t  fi  in  w-'dlli  On  Ihe  I.iihh  ft.  level  addu 

■orre  320  feet  of  ote  iia_.  .'.Iready  thm  week 
'■een  exposed  in  the  noritioao  drift,  offu  lahs  i 
w  bile  a  ( nnsidPr.3bli'  length  of 
crouDO  immcdiatf ]>•  ;*vhL.'id  of  in**  .svn  tsp  :.f( 


th*-  rornpan.F  mat^'iial  in-  Minm;?  I'orp. 

t.'ludinc  f ’•  u *=’0 ^ haM  mill,  'ilt^r  an'1  '•lodrl  OiU  Ltd 
tank.s  a  »  now  on  the  p.-operlv  and  |  Mor.eia 
arc  he  ne  assembled  fot  ,nslallal'On  Morns  Kirk 
in  the  new  mill  Shafg  ainking  an-  Murph-r  viines 
oihci  ■Jii.t  'eel  IO  a  dcpli'  o'  I  """  V>.«brc  Mine, 
feet  lo  .allov.  'or  'he  opening  up  of  Vipissmg 
fvo  addii.ona!  .,  t,.  commence  |  Voranrta  M-nrs 

thm  week,  and  't  ;.s  the  nl-ntion  o'  ’''or  *7an_^  Mm 
offu  lahs  I',  complete  ih-  sin'eing  pro-  |  O  ‘•"•r* 


gramme  before  m.ll'ng  opetations  ''>!as  Gss  and  Oil 
commence  on  Apr  1  1st.  The  crosscut  Bs-nour  Pore 
on  the  7,50-f,.  level  ,s  expected  1,0  In-  I  ’  svmsster  Cons  V 


preseD'  taro  of  the  .Jnft  ’  emain.  lo  terser  i  th-  xr.  2  v-  n  th  s  w-eu-  T.,ast 

He  opened.  T’ot-  ihe  List  nO  fi.  and  j;-';'-  '^"i^g’i^h":' o^  h 

Mil!  occurring  in  'he  fiut.  a  eond:-  opened  up  on  N..  .  v-  r.,  u  ih  ^'•',7'  J?*'  ' 

x<D  nPH'  i(t  ihp  m.ne  Iiiiy  on-  t.b*'  ^'^‘n  «ini  -n  n.*’.  I'h*^  r,;  ^^  ^ 

i-.ouDlcrcd  main  \o:iia  -  ■'  n  w  d^h  m  n*'  ^ 

r,  rv,  V1-.  wL  IvioVvU-  ^  T  0  d  n..-.U-s.  r^lJ 


i>e  ^»peDFd.  T'ot-  Iho  l-jsr  VfO  fi.  and 
«t!l!  orcuri'in?  :n  ‘he  fjne.  a  r-ODd:- 
x<D  nPH'  Kt  ihe  m.ne  hii.'  been  on- 
rouDlcrcd  ut'.hi-  main  \e:iia 

-eiwurk  quhr'/.  \(*:iis  m  liithly 

!nJnr»-al^ed  'cck.  Hho'.'in;:  ii  \vid‘’i 
ahoui  15  '’I..  'Mcuiv-.  R^roui  dui^ 
mond  driil’n;,:  ba.s  defmirc;'-  esiab- 
■i<?hcd  ibr  -ontinwalion  ili^  Aom 
'he  I.hOm  ‘i.  ievel.aod 
•viih  fif"  deN  e!opn'»'nr  on  fh** 

S7'~  and  i.L’OO  fr.  iey-Js.  :dei  anon 

>  now  heme  siveo  h\  he  manaae- 
rncni  Jo  deepensn;:  the  slin^  find 
•  nrnmj;  two  additional  level?. 


II  \  Ml>  fU»*  K. —  l» 


Haid  I'locl. 
opened  'ip  I  hf  ,n 


P-ori^f^r  CoM  B.e 
n*»rron  C'-)}d 
Pf'tri')’  Oil  and  G<$> 
OjrM^  Crow 
r*r4*n:i^r  Cold 
Pro^p.  Airwa'  s 
Ou^bfi"  CoM 
Oarmor^  Xlin 
P-r«4^  Aiithicr  Nli'.tf' 
CoIH 

R'*r.r>  Golrl  Mint*-, 
I'ocK^  Lon?  [..'c 
'''4n  \i3trino  C 
»  Gftrdon 
Cit^M 

''o»!lk  ribMr>Ac>n 
'Vnthonv 


Dunlop  Cons.  Exchange  ^ 
Of  Shares  Now  Effective  ' 


Toronto  Bu.oou  Tbs  riokovial  flats* 

Toronio  --  r-’ollowing  approv,il  bv 
■  hdreholdp:'.s  at  a  .special  meeting 
last  Septembei  of  a  redueiion  in 
the  share  vapital  10  SbO.OOh  .shares 
and  a  f-ubseqiicnt  increase  10  3  bOO.- 
"00  .share  of  $1  par  value,  Dunlop 
•  onsolida'cd  .Mine.s,  Lttl  .  hi  s  been 
gianted  supplementat  >  b'tier.s  |ia- 
irni  enmfileMiig  the  eapiial  rcor- 
gani'/.aiion,  ai-cord'ng  to  a  lener  for- 
w  aided  10  ..harcholdei  s  by  .N.  I-'  A 
.8<aridif fio.  scereiarv.  .shartholderj; 
a  e  advisod  that  on  and  af'er  I'eb- 
ij-rv  7ih  shares  w  ill  be  ext  hanged 
on  ibo  basts  of  one  new  for  each 
five  old  held  No  shareholder  is 
onlltleri  10  a  fraction  of  a  .'-h.yrt.  n 
'be  new  i,s,sije 


'em  ,,,  pc  ;.,n  acrors  a  vvirtth  '.\„ton 

and  Cf  I"  'c  I  w  :  :i  Ihe  walls. stiM  n  ot  e,  ^ 

I),,.  urcA.il  n;  ..  .'Om  m.ti  r>  c  a  t  ion 

non  m.ha.v  ’'•he  cio.sscu!  on  Sp„|t,  T,b' 

^  "  rh'«  ho'izon  has  t.-ert  exlenticU  fO'  -r.iiiS  Xp,. 

IRe-  an  aaijitioiia !  6.5  f“e|  Koulh  to  a  total  c.  .\.,tl..pr 
.mil  •  length  o'  37.".  feet  from  I  h-  .shaft  and  liukhif-  P 
:  anot'hei  ve  n  snowing  h  gh-grsd‘  s,„s  Cont.i 
r,|e  has  been  '  n  t  er  S-C ‘,.eri  N')  as-  .Snikv.ip 
«a.'  ic.sult.s  OI-  vv  dlhs  ate  availabb  .s.,.|.,.a„ii,  c;,j:rj 
a’  nie.scni  although  fu'thc  i -ports  r,i,',pt«  (jolt 
S’-e  e.xpeclcti  nCXI  week.  H  ;o  Ije-  1  cr.kHughes 
ive  I  eved  that  the  new  v-in  s  th-  down-  n-xs,  (»i  Oil 
ward  -Mtens  on  on  ihc  No  I  vein  I'ohurn  Cold 

hii’  th’S  cannot  b-  ftefin.icl.'  -.slab-  lo-A-agmar 


I'slicd  until  further  de  ve  lopmen  i  n-is  li-ndwell  tom 


.tOWSKV  IVI.NXn 


er 1 ure* 

.Amuiet  VI 
Cod*.  G 


1  Ih**  Ifland  Gold  M»r>e«  has  .J, 

reached  ihr-  ohiecL'ive  200  feet  and  '  Lou^bUn 

•  ■ullins  01  a  .staJion  ai  Ihia  poini  i?  ■  right.I  Urer^ave* 
non  iind«*  vvav.  Hf-^’ording  to  official  «  nm*-  Ya.nl Girl 
•  wotfJ  ’•<’'0^  vf'd  fjom  Winnif)ep  On  UNLISTED— 

ooinpl^'Jion  of  in^  «i.il{on  and  the  i  xV  ' 

!  .«un-p  brIo'A  ihe  boifom  level,  lateral  Maniloba 

development  on  i-bf  K.O  and  200-fL  ;  'r'',  , 

s  to  hr  I'arT.ed  fori*'ard  !  Churchill  M  «nH  M 
i  s'tnuHatieou.sl) .  I'hi.s  development  I.”;’''',  "pp-'' 

should  be  ,,ndeiw.vy  shortly.  Drift-!  *'>7"  <-o.-iioci  M 
ing  on  the  'US!  level  picvoiisly  ^tlhpu''- 
opened  a  '<2  i'.  '-ngib  o'  .6'.’  ..2  ore  ,  L^pp'-'* 

1  J . ..  «  4  1  f.  t  I’ act  C  retji 

acoss  a  »  idlh  of  ,  I  ,t,  I  oollvIU  0,1 

Goodflfch  Gtilrf .  .  , 

,  Ifo-'a  Oj] 


ON«OfJnA'l‘KD—  rVit: 


I  rfi4d«)nn  <»niar!p  destined  for  L  W 
' *on *0! ?dj' i'«*d  •'jold  Mrne*,  VVorp^n 
i  Lake  I  1  rt  mijes  nrtrlli  'I'he  '*1^  g’ht 
'‘’onfirminc.  presiOUS  leporls.  d*-  j  <  pfiu>va!etii.  and  suppl;^^  n  conn^c-  l.cbrl  Oro  Mines  l.tci 
p.rlof.s  eif  the  I'orapany  announce  '.'"p  ^  ''' 

,  ,  ,  .  .  «  'li'l  fiorn  ,0  to  lijO-lons  h.v  lain  w  in-  i  Mandy  Mines 

that  an  option  has  been  ,i,eq Hired  on  entire  freight,  contract  la  :  v.-ht  lUwk 

•a  croup  of  10  (  laim.s  in  Malai'lie  -cheouled  in  be  on  hand  at  XVoman  ^  Nordon 
'ow'Dshir  Quebec,  The  property  17,  l-ak-  Hy  th-  -nd  of  Fehtmary  '.  ,  .. 

loc.cj  ,n  O  cccfion  Iho)  ic  imHor  !"  meant’lTie  underground  de-  1  Parkhill  Cold  Mine 

■seated  In  ^  vppttoo  that  U-  under  ,  eontinulng  on  the  new  !  Pend  Orcdl-  , 

at'tlve  dev  elopmeat  a\  the  preBent  mn.ft  levai.  The  company  has  open-!  Pem  Crown  . 

J'me  and  1^  fcUualed  in  close  pros:-  »d  up  ioo-ft  of  ore  which,  across  ag!  I  Robb  Montbrav 

■m,-  to  cwj.  M.ur,ie  o.,  M-  '■ 

lartle  and  eladen  Maiartic  An  en-  j  jj  consolidated  is  prepared  to  Sudbuf-  Mmes 

elncer  bas  been  engaged  to  v  isit  the  enter  produetton  with  over  $600  ooo  V'ood  Kirkland 

X — Odd  Loft 


hss  |ef|  ,  Hudson  Bbv  M 


I  M.  Con, 
f'vl.Tk  'I  own  « 


Lcbrl  Oro  Mir 
Malrobin 
Mandy  Minn** 


^ownship  Queber,  The  properly  isS 
locatsf^  In  -T  yprfioo  thaf  it-  u.nder  ; 
active  development  rji  the  prefeeni 


'mtV'  to  Cenada  Maiartic,  Vast  Ma- 
lartlf  Sladen  Maiartic  An  en- 
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MAritime  Burcaii  Th«  l-'inAncifil  Tim** 

nalifjv  In  fanned  ion  uifli  tlir  riisiKh  antneo  of  both  oporaiios  and 
doparUuo  of  Moii  Miihaol  l>\v>rr.  '^’^’i'knicit.  Ihc  i<»al  indu.'^trv  of 
,  ,,  .  ,1,  Nova  Scoi  ia  hin^  a  nalional  value  and 

.\rmi?icr  of  \lincs.  and  Hon.  l  H  ,  i  u  u  .  .1  .1 

ihcroforc  should  hv  iroaird  ns  .'-^ucn 
MacQuarrio.  .Mint  nr\-Ocnoial  for  |  ub<'ihrr  ihc  jiLsi  claims  of 

Ottawa  to  presoni  ihc  rase  of  ihc  cojji  imnini;  industrv  ha\c  as  vci 
Nova  Scotia  coal  mmin.i;  indirurv  he-  adcuuatch  prcscnicri  before  the 

ifor  the  I'uci  Conmunce  f.f  ih<*  Hoiit-c  poopic  ..f  Ccniial  and  Wcsicm 
of  Lonimons  and  the  Dominion  i  uc^  ‘  anadti  said  Mi  Dwy .mkI  that 
Board  a  cuv  n  nnicnt  staff  iiiMU  juusi  be  acromplisbcd  .\i  ilic  forth- 
^**•'5^  fornm;:  hcariim  the  rriMt***  ums  ion 

“D  is  undcr.siood  ih.d  Mir  .\<t\a  ^^jj]  p,.  .js  uuirh  from  a  na- 


have  fornmlatfMl  a  nc\s  fuel  poIic> 
foi'  t’anada.  rbc>  will  dcmonsiraic 
the  importance  lo  rb(‘  rh»niin‘on  of 
ihc  coal  miner  of  \o\ii  Scotia,  and 
will  show  ihai  the  cfial  ronsnnuis 
in  Ontral  <  anad;i  arc  paN  in;;  less 
for  Micir  fuel  owins  to  the  cDtupc 
liiion  reufjered  b>  .\o\a  Sroiia  rr>al. 
On  the  ofhcT  liaiid  ii  l»r  s!ur\M 

ih.Mi  Mic  1  nmt»ct  it  hoi  \o\a  .'^''"Ma 
roal  nicct'x  in  <'fc*niT-al  I'auafl.i  l<rr)>s 
run  min«‘s  luiimu::  *111  ;m  r\i]riui'l\ 
lo^^  margin  of  prof  1  10  ihr  marked 

\  (,im.  —  .I;o»u:4'n 

DroUtj<t|4»n  at  ^  mo  N  iiik''**  f?o  l  « 
>Tins>i  h;i«1  .T  n  s-O  \-.ihi''  . '  *■  »  ’.  • 

one.  whb  h  ;tbfMjt  'tjiKi  I  ll-.r-  n\*  f 
for  rsf’r?>i  i.'.rmib'*.  .i*-'- •  o  d i n o* 
VnT't  f»'i\  s|  rrporls  I’ludMul'i-'U  m 
r>rrsrnbs»  uoh  •h''  n^u  pbini  r'Ovr,} 
down  foi  fjvi’  tIsns  for  1  n  r  1  a  I  )•»  Mor. 
nf'w  mH'  hin'^rx'  lotanf'd 

thr  pisarni  P' •.‘-•O  ion  flllil  .|lo,1..i«g 

p*  o  I  ,-•  .111  fi-t  J'-.  |).)l-4'\'  of  >'!U  : 

r-'-.M  .fvlidal.  .1  'POfI  ,M  uill  hr  I'H'l 

hrfnrs  .vh.T  r.'li 'iM'' B  ,  .» t  iljr- 

Ih-  ItrIH  'll  V;4nrt‘MVs;  r,ii- 
month  t’  <*  ^I »M "o »  L r- 1 1  pr<'sir1snl  .ad¬ 
visor  M'-ni-OoIf  a  wi.v.nH  ,•rx^ 
h^oiL’  na'nlatn"‘l  «*n  th»'  < It 
sids.  tirr,'»Ui*m  oyr-  ,,n  luo  fa.^..  \\  th 
a  \’isw  fi*  •4'*M’ns  aht'in  ■l.auti 
ahrrj'l  bsTf''  iri*'  '  n  m  p  J  ?•  >11  ‘*1’  null' 

in '4  opr  4  a  • 

<  *r«'rl  •  of  ill-'  ion  paM>  at  n  '' 

mosiina  wuii  i  hs  mvanac'^m-- m 
a-ff.tj  J..  4-o-t  ip*  -a  1  r  pi'rnvi  ilm 

r'?mt>an\  mTit  inu*''.  llm  ijn»l'-r,-tand 

«nc,  I'M'ntu’fl  rlial  K  Mrr-»r 

Koll  and  \  fossinian  IfmiIi  diro*  i).r> 

•  won  hi  aN  -*  wMrli  m- 
lois.  '  I‘’inansial  jM  'an- 
ho  pr  ono.'.'^d  proaiain- 
4  on  .<id**ra  t  ’on. 


endeavor  to  iional  from  a  piovinnal  an;:lc.‘* 


l.tirk’er  Mitrkels  Mitnfing 

■In  re.speel  i„  .subventums,  ^  rf.  "'""V  '"L  "  A 

[iwvei  siiul  he  wuulrl  mil  enmmeiit  '  tinii.tc  -  ivi  .-  . .  i,vei 

„n  U„s  .mill.,  uniil  he  wuul.l  re- 

.-eive  mure  inf.'-rmiit  urn  T..  pm  the  ’  '  ''"y;;  y»'  '‘i"'! 

eiiii!  minli):;  iiulii-lrv  of  ilie  pruvilie.''  .n  1  u  I  u  ."v  ,m  ,  n  u.up  !,>  i.i-- 

u„  u  pruper  hu.-m^  tin  eM,:,  milliun  •'  ^ 

iiiul  :i  liiiir  lull.-  w  ill  li.'ive  ,11  I’)'  mi,r  I  i'  '  '  "  '  '  ' 

U.-leil.  i.n.l  llierefore  the  .-un  . timing  "  ""  ' 

line  fur  Nuv,i  ,<euli;i  eual  piiis!  have  ' 

111  he  pnslieil  ftirlhei  wc'si  II  will 

he  lieee.^.sa  r.v  lu  have  .■  Ipli  iilneli  Churchill  Min  Ill"  I  IvTS  rJcAV 
riuns  exleitilf  i!  as  will  m,il<,<  ilil.-  en  !  tr*  •  A  • 

largemen.  .bin  hinb.ncuig  Ananscmcnl 

"We  c|o  ipi'  wi'-lt  Ip  li,'  inytliiiig 

1,111  fair  I, I  uiir  frieiujiv  in  f'eniral  ,  Toronto  nuicAu  tije  finsM'l-ti  Dine* 

'  anafla,”  .-.lul  Mr.  Dw.vr'i  ".Never  ■|r,rplilu  i  li  ii  1 1  li:  1 1  'ilinuiE  .ti.il 

iliele.ss  II  imiri  Ire  puinieil  uui  lliai  .Milling  '  uiu|ian.v  b:;,-  en  i  r- i|  mtu  a 
ibev  bave  iletiiandt  il  aiui  reeeiveil  new  iimineing  a rr.i ngeiiieii'  vvhu  b 
abiinrtanl  proleetiun  fur  Mu  ir  Itro-iwiH  i.Mable  ilie  maiiageiiu  u'  pm'iii 
fliiei.s  In  ef|uil.',  Miererufe  and  in  linip'  iindergiutind  upora  i  luij --  u:i  .i 
nider  1(1  Mil  V  IVI,  .Nova  Seul’a  iiul  u-- -  j  nineli  lar.ger  scale  ,,n  ,;,eri  ,v  mi 

irie.s  must  rei-eive  ■  iinilar  1 1  ,'.ii  iiu  iii .  1 1  he  We  a  Sinning  Ti-.',-  area.  .I:,  me'' 
.\s  a  marilime  pcple.  we  are  naiiir- j  g,  ,\ie;  i  iek,  secreia rv .  .-laie,  m  a 
ally  Free  Traders  and  vv ,  .ire  read.v  i ,  p,,|  |  lu  ,dia  r,  liulde  i  Sniee  tbs 

IP  aeeept  Ibe  free  trade  p;i;ie;ple  :i!  i,i;ii,.  uf  llie  i.i.M  iepu,l.  liu-  .li.-li  lias 

aiyv  lime  if  ibis  si, mild  be  mpre|been  carried  to  a  daplii  ul  lie  ien 
widely  aeeepled.  V'.ilh  eiiialil  lun.s  a.-,  wnb  Ilie  trpseni  pii  ib'..  Iiiiii/Mri 
I  bey  are.  Imwever.  we  e,,iM  simply  |  i„i,,|.^pr.fHig  bpih  \p,  |  and  2  veins 
(all  ill  line,  bill  musl  see  that  weiyyheri'  ililerseeted  ihe  veins  revial 
.hall  receive  e()iial  privileges  vvllh!p,|  fi-fp  gphl  vvilii  oiu (iiira gin e  samii 


'lalarlie  Mines  on  iho  .Mpiid eal  (  iirb 
.Markei.  .and  the  rpronin  Mining 
I7\eltang('. 

Dianipnd  drilling  reaii'ts  ai  the 
iiipperlv  nf  Sladen  .\t  lame  .\l:nea 
,  have  indicated  a  large  lonnage  of 
Ipif  Wiirk  on  the  sinking  pf  a  iliree 
fompariment  shaft  has  been  .siaried. 

I  ife  pf  the  .sliafi.  is  almiii  2"" 
cel  sputli  pf  (he  ore  zone,  and  dui- 
iiie  reeeni  sinking  oper.'-lions  nnti 
erallzed  graywaeke  and  ipKinz  were 
found 

I  I'he  roatl  irom  ihe  .'.nar-  i,i  t!ie 
|enmp  has  been  epinpleie,!  ami  will 
■onnei  1  with  the  main  TraiiJ  (  an 
j  .pIii  higlivva>  Ov  r  r  25  men  .are 
'VPiking  on  Ihe  pioperiv  eoiis.iruri 

Iipg  blink  hnii  es.  eie  ,  and  as  soon 
as  aeeommodaiipn  is  .Tiiibilde  for 
crews  diamond  drilling  •'  j'  be  re 
'tinted  I'pniraels  fivi  .-hi,.  uvei 

3"0  Ions  of  mali'i'ial  fruin  '■.  lu,,.-  lu 
the  prp)teriv  have  heeu  awi  .ih'd 
I’.irl  of  lie-  .Sl.-obn  prup  ii.v  has 
Iv.-op  eleareil  l  i-  a  f"  i:-  ,1  aiui 

'  h's  1.-  iiuvv  I  he  I'll'  ,■  '  ■  '  ■  ,  I  ae 
I  i  V  II V  .  pla  Me  ■  ,1 1  '  I  i;  ■  ii'l  li,  |,:i  I  I 
illg  ev  erv  liPii  I  uf  I  h  : 

Churchill  Minino  tins  TJew 
Financing  Anantyemcnl 

Toronto  nutpini  fhf  Mnsn  l.^l 


of  1 1)'^  ‘  om pM 
1  ofr.'^t iFf  »  r»' 
somonis  f'M 


ihpse  extended  to  oiiiei  pro.iiirer.s  1,,,^.  rrstills.  This  develppnenl .  \|i, 
iliroiiglipui  (  anada.  Mei  riek  plait's,  has  enlarged  iljepc.'- 

;-ihiIilies  of  Ihe  properlv  from  lie 
Nl.\1  ri  NII’l'ir  M\N\4il',l{  piandpriini  of  ore  developm  nl.  and 
Ipronlp.  George  M.  Lee.  forinei  '"'I  '’'C  deei.sion  hv  ilireelor.-  iu 

Iv  .-nieliei  stinerinienrieni  for  ilie  secure  additional  caidlal  reqinieil  o. 


MM  FIMITM 

I'oronlo.  George  M.  Lee.  forinei 


Graiibv  *Alining  Ar  Smellinc 
•'.e  t»:i  ;t  number  of  years.  I 


I 'll.  foi  eonl'tine  I’ne  devi'lopnu  nt  w  to  U 
:'S  been  'd  lor. 


LONDON  DIMT 
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A  cocktail  -  a  collins  - 
or  other  mixed  drink.s, 
based  on  Vickers’  (iin, 
acquire  a  flavor  and 
fraj^rance  not  possible 
Fa  llen  any  otlier  j^in  is 
u.scd. 

$180  $270 


hoftUH  the  dirocf  cf  fh* 

lotonh  A  lohrt  '  ifkffi  A  Go  .  Ltd  .  L«!sd.?n. 

rngland,  by  n.iftlUM  loti,  Mo<9*r<Mi| 
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Can.  Kairiianks,  prof..  .  .  KU 
Can.  <7on  Kloctrir.  .  IF 
(  an.  Hydro  Floe.,  prof.  F 
Can.  Ind  Aleobol  A".  1! 

Do  ,  *  D”  !< 

('an.  Iron  Kourniries  .. 

1  )o.,  f>rof  •(>( 

Can.  I.oeomotivH  ,  .  ’ 

C^an.  Foreign  Invest  , .  2! 

1)0.,  prof  .  lOi 

Can.  Oil  Co .  U 

Do  ,  prof  .  J2» 

Can  Dae  IHy .  li 

Can  Winorlos  .......  !■ 

( 'oekshult  Flow  .  > 

C’onduits  . 

I  >o  .  pr(  f  ...  *’d 

(Ions.  ...  C 

Cl fano'o  f'orp.  of  ^n».  . 
Cons  .Min.  «v  V/n:o1t  201 

Cf>n.sunifTs  (»as  ...  l!*'i 

Cos  Inif. t  rial  .Mill.?  21 

I  )o.,  prof  IOC 

Crows  No-tt  Ctial  .  .  .  21 

Crr»wn  Cork  A  Sort).  .  ,  D 

DlKlillorp-Soairrams  ... 

]  )oni)t  ion  Hrideti  ....  IIH 

1  )om  C'-al,  prof .  1’ 

r>om.  Class .  .  .  .  112 

I  )o..  prof  14tJ 

I  'om.  Uiib)>or,  pro( .  *8(1 

I'oni.  l“  tool  A-  (*oal  "U''  o 

]  't'n;.  .^'toros,  .  .  .  . ,  1! 

i  ’top.  To  tilo  .  72 

Do.,  prof . 11." 

Dryden  T'arc'C  ....  ^ 

Flootro-Ftw  Corp.  ...  2o 

I'h'I  Ktoitonuy,  roni. .  ..  1 

Fadorn  Dniiif'S  .  ,  2 

K:.fito-n  Stool  Trod  ...  12 

I  lo..  pfof  .  ,81 

Kastorn  Thoatro«? .  *8 

1  )o  .  prof  ,  70 

F.asy  Wa  liiRK  Maehino  2 

Fnamol  i'  Heat.  Prod.,  . 
Karntms  Players  14 

I  )o.,  V  t>t.  Trust  ...  lt> 
Fantjy  Farmor  Shops,  .  l.'S 
F  r  1  Co  .  Class  ' ..  2.* 

Foundation  Co  of  Can.  1.7 

Frost  .'‘•tf'ol  A:  'Ware .  7 

1  )o  .  prof  .85) 

(li-n  Stool  Waros .  4 

(JoiKlyoar  Tiro,  coin  08 

(foodyoar  Tiro,  prof,  rew  r»7 
Croat  \Vo4t  Saddlory.  A 

Do.,  prof  .  2:) 

( ftj’d,  Charlos  .  0 

1 )'»..  prof .  I'o 

Cyp.suni  .  7 

I  lam.  Hridito . .  7 

Do .  prof  .  •*’'7 

Ham.  Cotton,  pro*..  .  2S 
liardiiiK  Carjiols  d 

Ham.  Cnited  Tnoptros  .f.Oi 

Do.,  prof  7*2 

Ilillero^t  Collii,'rie«. .  1 

I  »o  ,  prof  I*' 

llnulo  A  Daueh  Paper  14 

n.-lt  Uoofrow  C  > 

Do.,  prof  20 

Hunts  Candio.- ■  ■  A".  . 

!).. .  p;  uj 

Impo.djd  I'oba^M-o.  jj-oj 
Fnporial  Toi  aci  o  1 4 

I I  •  o*-no‘..ioMid  Co'il  ,  .to 

Intoreolonial  Cmil.  prof  *80 

I.  lor.  .Millir.;:.  jMof  .  DM 

hitor.  ID  tiro  FI.  -  A'’ .  '2' 

l.,lor.  Nlokol 


lotor.  P  iv  fV.  t.rof 
fnt .  <  '.‘sd  A  ( 'oko  .  .  . 

l!  tt;r.  powor  .... 

I  )o  .  |>rof 

ir  lor.  rHi;t;..s--  \  *.  . 

Do  .  ■  ir  . .  .  . 

utnaiea  i’u'u  St’rvioo..  , 
D"  .  t>rof  .  . 

Kel-  inator 

I  )o  .  prof  .  - 

Lakt- of  Woods. .  .,  . 

1  )o..  rrrf 

Fatirst  Sotord  . 

Lindsay.  C.  W . 

I  >o  ,  firof  .  . 

f.olilaw  “  A"  ... 

i)o..Tr*  . 

Looms  Theatres.  . 

1  )o  .  orof 
1  oui'inna  Land  . 

Mat  1o  I  oaf  liurdorr.. 

I  >.»  ,  prof  .... 

Maplo  Loaf  Millitig  - .  . 

I  )o.,  prof  ..... 
Massov  Harris  .  ... 

Milehfll  CtK.  .L  S. 

f  )o  ,  T»rof  .  . 

Monarch  Knittinp  .. 

Do  ,  prof  .  .. 

Mtmtroal  Cottons 
1  >o  .  t»rof 

Montreal  L  H.  Pttwor 
Do  .  Debentures  . 
Morittoal  1  oan  . 

Mortre  il  Telojjraph 
Mmitiea!  Trutr.v.ay.s. 
Mt'ort'  Corp 

1  »o.,  A”  prof  ... 

Do,  IV’i'l-ef  . 


•t  Law  ri:>*ir  M 

I  »o  .  pH  f 

■'t  i  .a’‘  I  'jo  1  I 
lo  Top  '{’ 

D«» ,  pi'f ' 
Tuo!vO\  H'f 


.  J  )o  .  prof 

I  t  >  i  .11  '.■■It  ,r.il  <,ni  .  .  . 

‘  I  hill.  I 
\  i.ill  lii  r  it.  . 

Dm  ,  nr.' 

\(a0Hs.si»  C-iiimv 

\(.'dko*  tHirarii'  C.  A-  V 
I  »o  .  prt*' 

\\  o;t4>i  n  t  ‘jnjada  Flour 
«)-»..  ;,r'-f 

UoUt-rn  Cioeor.s. 

.Do  ,  pr,  f  , ,  , 

West  KoM(t*nay,  prof 


NEW  YORK  STOCKS 


Md-S  IP.H^  lid*., 


20 »  :  ;5()>j  :io«o 

i:Dh  lD4  pd^ 
I  20  1  28  1  20 

22^4  22’/s  21’i| 

20  30 D 


20  C.  50 

30 « 2  40 

PCs  18.75.53 


11' ’i 

12*4 

50c 

Windsi.r  liiptil 

17', 

11 

1  )**  ,  pD-f 

41., 

1*1 

Winnij.)  '  Flert 

38 

27 

1.7 

11  "a 

WiMxIs  Mfg.  (7) 

Iii2L: 

96 

6  f 

J.-.O 

ltl»4 

6' . 

/inimerknit  Co 

5 

4 

I>i»  .  pn  f 

30 

27 

banks 

«0*a 

30 

8'; 

R.mk  i  f  Canail 

14^4  0-4 

145  I  20 
23  H  Id*  7 


(  anadionrip  Nut  ... 

j  Comnioree . * 

80c  !  Dominion 

$1  ..70  <  Imperial . 

Mtintreu! 

|1  20  Nova  Scotia 
$1  Old)  I  Royal 
$2 . 00  ’i't)rotito 

d'o  }  KOA\>  TIM  .sf> 

.  .  .  I  (  ut).  Permanent 
.  •  .  .  ;  t'cnlral  Can.  Loan 
i  Ffon.  ifivest 
4  ,,  j  IJuroti  A'  Frie 

;  Do  ,  20  p  V  paid 
■  Land,  Rankin^Ctk  Loan. 

I  Nat.  Trust 
$3.00  Out.  Loan  .  , 

.  .  ‘  Real  Ksttile  Loan 
T)>rontt)  (»on.  'I'rust 
$1 .20  j  Toronto  MortKaye 


!0»6  10.1| 

•lio 


uu  njs 

72  74 


1  ro  2  00  1.27 


Muirheads  (  orp 
I  >o  ,  pr*'f 

Mc('oll  Frtuitt  nae  ... 
McKinnon  Steel  .... 

I  )i>..  j>rcf 

National  Rrtrwt  ries.  ,  . 
Do.,  pref 

N'«ti"nal  ( Iroeer?. 

I  )o  .  pref  . 

Nat.  Steel  Car  . 

Niagara  Wire 
I  )o..  p'*'‘f 

Nsil .  S»  V  er  F'ipo  "  ,V’ . 
0*dl\  ie  I'hmr 
Dt.  .  pvrf 

l>nt  F'l’  ifrble  .  . 

t  >  it  Stcv  I  Prod  .  .  .  - 

('.>r:«riti‘  <  ’ni>it  •  .  • 

I  )ti.,  prt  f.  '  ■  A*’ 

In.*.,  ‘H  ’ 

Dfuwa  L  IL  .'C  Pwr. 

Do  ,  pref 
t  ItlawH  TiH^'lion 
I’.p'.e  Herpey  'I’ttbeS. 
Pantep*  e  Dil^; 

PennuuH  I  imited  -  • 

I  )o.,  pref 
J’h'ilo  Fne.ravers 
Porto  Riet)  Power,  pref. 
t'ov.'ei  ( 'orp .  .  . 

fr, -sseil  Md.'d,  . 

t  l-.iel  e'*  Power  . 

»'f  i?ent  Knittiop  .  . 
f(i  .-.T:  idc  Silk  A  ’ 

R.  Uamt  Paper,  pref 

Lti'“St  M  M» dor  (  ■  * 
D-.pref 

•<buw  'Vtder  A  Pwr 
.db-  r.  Willittnis 

I  »o  ,  pn  f 

j^inion  A  Sons . 

1  »o  ,  pref  .  .  .  . 

Sifnp''utD '.A  ’  stock  .  .. 

Do..  JF* . 

i  )(>.,  prt'f 

Smith  (Mo  vard)  Paper. 

1  o.,  pr.  f 

Sou’he  ttCan  Pwr. 

SU  n  a  d  Chenucal 
Stan  *.  Steel  A  Const 
f  o  .  pref 

S. te#  1  of  Canada  .  .  .  . 

Do.,  pref  .  • 

Sterling  f  ool . 


I2=*4‘  12^4  P2 


-  Montreal  and  Toronto  Curb 

6D 


\(’eek  ending  Feb.  18,  1038-  -  — 
High  Low  SaU-fl  Price 


•  ^  •  *  Ar:glo»\’nrw'erf.  Holding. 
7  ;  Aeadia  Sugar,  pref 
2’  .Asbestos 
1 1  Ou  Acme  CtIov)'  R 
6  -  .  f  )o  ,  pref 
$3.00  .Abirniniurn  Ltd .  .  . 

(>'  «  Do  ,  pref  . 

$3.00  ■  Hathurst  '  H" . 

.1  Death  Co  .  '  .A'' . 

-  -  ,  Deaubarnois 


120  12d 

LCi(  12»i 


10.7  10,3 

221'h  2 1 

107H  105' 


Jl'i 

9 

Delding-Crjrtict 

I)o.,  pref 

S'  ^ 

Diltmore  Hat 

4 

2'  4 

$1  fiO 

Do  ,  pref 

29*2 

2* 

107 

lO* 

8'7 

1 )o  .  pref 

18 

17 

r-oc 

Brewing  Corp. 

12fi 

121 

8  c 

Do  .  f)ref 

147^ 

IIS 

3*4 

UriKht  Co  .  T. 

7'/ 

Do..  I  ref 
Bulolo  Gold 

3  3 '  i 

o.7*.|i  ior» 

10.7 


22h 

10/  104 


34T„  20Vj 
40t'J  32 

i:h  14H 
\\2%  100 
J45  136'.j 


,  IS  .. 

7S 

4*; 

—  I's  .. 

CiJ 

8*8 

—  1"4  .. 

..  79 

70 

J5.0I) 

..  146'.; 

140 

Tl 

•  *  7 

f) 

■  as  X 

..  28 

19Vi 

EOi- 

X*  v’4  •• 

-r  *4 

3U 

2 

—  *4' 

10  10 

10 

85 

80 

7'"' 

85 

85 

83 ’*i' 

717. 

...  2 

24  2,W 

n<j 

3 

21  U 

19'3 

Ini. 

.  19 

. .  20 

19 

-  . . 

..  17i.< 

13 '.4 

Me 

L  .. 

..  267a 

24  ^ 

5Uc 

i  V$  .. 

..  16 

13*.j 

•  •  8 

2’'*4; 

rll'  !! 

..  JOO 

97 

vc;  A 

+  .• 

•  •  5  ’  ^ 

4*.; 

*^3 

..  72 

6Ui 

*  ■  '  .70 

_ 

..  68 

.65 

li’.oO 

;; 

"  30 

13 

— :  *  H  . . 

7 

6*4 

100  100 

7*7' 

■! 

8«.4 

6<J 

6*4 

4'.y 

.  36 

2.7*  ■; 

*  ’3  *• 

..  29 

27 

»2  OOA 

—  ’h  .. 

..  4 

2’*, 

. .  I  00 

SOi- 

-  .. 

..  r.0'( 

60 

4"', 

. .  1*3 

16 

9 

_ '5^ 

IJbi 

13»g 

oOc 

4 

.  ,  85 

50  40 

30 

6! 

46  6 

1 

6 

?  '  i 

7^4 

7 

'n*:. 

..  M'4 

13*8 

SJSe 

..  47 

11) 

01) 

"  lorD* 

104 

.■>  ; 

3*,;  ■' 

.72*. 

ID,, 

?!  00 

lOn 

! !  3:1 

27 

6 

:v  . 

-*'  *  .i  . . 

. .  8M 

A 

2^4 

1  D^ 

—  Un 

. .  2  27 

•lilc 

3;i  i 

33 

$i_r,o 

.* !  ~9 

"o*.. 

•'  t 

1C.7 

107 

106 

r  3% 

22 

16  : 

5 

130 

127 

7'':  .\ 

67 

6.7 

$3  00 

J  ' 

4 

3 

10 

' 

20 

IH-G' 

$1  Do 

••  ’4 

18*.; 

1 7  a-v 

$1  00 

1.8  ' 

IT 

-  '*  • 

111 

7 

ir- 

4  * 

3  s 

■-  Tm’ 

2  25 

1 .65 

I 

1 

2 . 

5 ’*4 

30 

$I  00  ■ 

.  .  no 

no  nit 

90 

7'T  A 

o') 

3.7 

2«; 

99 

R.S 

'  I  • 

..  31 

;ii' 4 

$1  .70  ! 

•» 

..  .70  “4 

r>o 

•1.  '  1 

....  27 

$2".-.()  1 

1 

! !  60 

67 

8  ^ 

J03 

99 1  ; 

3’.: 

3)i 

21H 

60c  i 

161 

M6 

7’  ‘  ' 

.  200 

2!5  200 

'  .  ‘  ; 

* 

1  00 

80c 

’  \ 

3 

....  2 a 

17?4 

12’ J 

hi)C 

42*, 

3f) 

$1  60  ' 

43 

40 

7'  ■  1 

7*4 

• 

..  13.7 

31 

7  7 

-  ■*(  ^ 

17 

15*.;^ 

*  1 

1-  2  ‘  . 

72 

24 

$2  00  ' 

.78 

..9*6  60 

.76 

$3  00  , 

19 

HUi 

2 1.7 

99*; 

$8  00  1 

LN3 

.70 

*  J 

10 

^  1 

6 

I'*)  -s 

.... 

8.7 

77 

-1  fa' 

104- 

3nc 

•  e  i 

10  7 

0 

.  .Uk: 

■  •  i 

'  2 

90 

80'., 

1 

in:  110  las 

6'*/7 

,  (.'an  A:  Dorn.  Sugar  . 

18?4i  BO(yb)  Can  Paper  . 

.  !  Can.  Dud  Drewori<‘S 

2001J  $2  .70b  Canada  Malting . . 

183  .  (  !  t'anada  Paving,  pref. . . 

ITttj  70c  !  (’an.  X’jnegura.  .  .  , 

l(i4'»  7','  j  Can.  Stareh  .  .  . 

$0 .00  ;  ]  )o.,  pff.f 

If'  It)!"  I  Can.  Industries  '’D'*  . . 

20Cj  j  I  ^  pr^jf . 

32  $1 .20  !  Can.  Int.  Trust 

14^9  $1.50;  Do ,  pr«'f 

10(i  ^  h'/(  (^anadian  Light  .  .  . 

136'.j  7'  ,,  !  Canadian  Mareur.i.  . 

7'  f>  I  Can.  Nor.  pow.,  pref. 

J  •  •  •  !  Can.  P  ^  FA  Invest 
I  Do ,  pref.  . 

70  $5.00  Can.  Vickers . 

140  7*  I  !  Do  .  nref 

3  !  Can.  Wire  B  Doms  •  \ 

lOtjj  SOc  j  Catelll  Macaroni  "D". 

1  !  Do..  ‘A”  .  . 

2  . .  .  •  City  Has  K-  Flectric 

D*  I  Cons  Sand  51-  (.L,  pref. 

80  ■  Claude  Neon. 

}  <7)m.  .Alcohol 
T'T  I  f’ottst^)!.  F'aper  Corp 
1  . . . .  '  Consol.  lAti . 

f  ••  Corr.  Paper  Dos.  pref  . 

10*3  Int.  I  Crown  Dom  Oil  .  . 
10  .  .  I  David  A:  Frerc.s'  A”  . 


'  Do.,  pref 

j  Itisher  Stcf  l . 

I  Do.,  pref 
;  T>(«m.  Kngimering 


•D  •  ,  ■  \tn.  T,  i  .(  Tel 

d  *:•>.  \\o,.h-n 

1  ( '  1  I  .1  (»•'  A’'acc>r.tla  Copper. 

10  •;  ,  '<eni«.,n  . 

0^  >1  Athinlic  5'cfining  Co 

.  -  ^  i’2  Of)  .^i)|„,rn  Motors 

I  •)  100',j  1  ft  ,  ,  f-^iddnin  l.f)Co 

10  )  _  T‘  ,  ,  iP.it  S’  Ohio  . 

1  **  I  F  t  (Or  narn<tdnll  Com . 

1*1  '('‘.Rs  7‘ ;  I  Tlethlchcm  Str^ 

h;''‘  ^  ^ .  Borders  , . 

d*s  2  ^  ;  (>nadian  F’aHt’jc. 

4  ‘  j  2V.J  •  rVDnose  Corp  . 

1  '  »  1*1  I  Cerro  de  1‘asco 

"0  ,  Chicago  M.  &.  St.  P 

o:!  38^  ^  Do.,  pref. 

.‘d  (  ;  Chicago  Rock  Fs  . 

1  *^  2  7  I  Chrysler  Motors  .... 

.  1  C'olorado  I’ue!. 

.  'vD  •*  j  t  Consolidated  Gas  .. . 

140  1'bl  ■  Cont  Baking  A . 

10  14-.)  8^-;  Do.B  . 

Hi?  !?/A  Continental  Csn . 

2-0  *.do  10  ,  Corn  Products . 

•  «•  214  131)  HD  j  Crucible  SD'cl . 

.  300  2  1  12',  f'olumbia  Gas . 

182  15D,  8D;  ,  Hu  F>ont  . 

“•I''  “‘do  lOD  >>jo  Railroad . 

‘  Freeport  Texas . 

l.joD  loi  yi  8  .,  ,  (*eneral  Flectrlc.  . . . . 
n,  '  ,  General  Motora. ... . 

1-^  21  !  Goodrich  . 

■  88  84(3  !tfi  00  Goodyear  Tire  . 

ivN  pn  *•  Great  Nfirthem.  pref 

;  Great  Northern  Ore. . 

^  IdO  A/  '  IFowp  Sound  Co 

■  0-,  .,0  rA  I  Copwr.  . 

,ia  r,i  IHpr- Hnfv.  N  J . 

09  ..  I'O  j  Tntrr.  Mydro-El.'f .  . 

I  Int.  Pap^r.  prof.  n>’«. 

- i  I>o..  A . 

_  i  r»o..  R . . 

1  1  )i...  r . 

onto  Curb  ::: 

Kennecott  Copper.  . .  . 

-  -  Kolvinator . 

F^ehigh  Valley . 

Z  .  .  *  "TT'  5  urrent ;  Miami  Copper . 

Bid  Ask.  IDgh  Low  Div.  Kate  ,  Missouri  K.  and  T  . . 

Do  ,  pref . 

•  Missouri  Pacific . 

21;:  ..  ^  Do.,  pref . 

-  -1  I'.;’  Montgomery  Ward . 

12Va  ,  ‘  National  Biscuit 

4'<  d'2'r  !  National  Cash  Keg. 

N.Y.  Central . 

■  I  Northern  Pacific . 

■  ,  ,  J  •  •  .  Packard  Motors 

3  3  2*,  ;  T'ennsylvania  Ft.R.. . 

•  J}'*  ^  '  Pere  Maniuette. 

1^2  4  '/  !  I’ressed  Stis*!  Car  , 

125  150  130  7D  j  Radio  Keith . 

82  30  $I  27  I  Reading . 

107*4  ..  no  T,(  I  Rppuhlic  Iron  S.  .  . 

4  3D  -  '  St.  Ivouis  <£•  S.F . 

S.>  ^  33  I  Shell  Cnion  Oil 

4-2  j  Southern  F’acifle  .... 

18  13*^  50  (  Southern  Railway .. . 

^  ^  1?  '•*  •  Standard  Brands 

^  -1  20c  ^  standard  Oil  of  N.J. 

82  ♦  .  Studebaker  .  , 

•  •  •  37  32 ’3  $1  40  1  Tennessee  Copper .  . 

^*1  58  11  .7f»b  I  Texas  Gulf  Sulphur.  .  . 

nOl^  130  10.7  ..  :  Texas  on  .  .  . 

81},  Ifit.  1  Texas  Pacific . 

•  35  32*4  ^1  50  Cnion  F'acific . 

12  2.  ;  l*.s.  Indiist.  Alcohol, 

27.U  $1.20  j  IT.  s.  Rubber . 

10  .  ...  r.S.  Steel . 

88  .  .  7'  >  Dn  ,  pref ... 

225  $4  00b  A'anadium .  . 

7' ,  Weslinghoiisr  .  .  ,  , 

11?  3  1.15^  1  00  Wonlwt>rth  i'o  . 

40  ^  42  W  I  Worthington  F^ump. 


t  96 

1''36 

Charter 

l'-.8 

16'> 

3 

M'l'  . 

<<1* ; 

^  ) 

1  •*  G  , 

110: 

-  Vi 

37*4 

3«*s 

1*; 

"M' 

..  ij, 

4  '  1 
l?*s 

12*4 

— 

roi  „ 

34 

*  3*« 

6**^ 

67  *  a 

1  1  H 

31*,' 

32 

+ 

.74 

.'.3  ; 

H 

ri 's 

173  *'4 

^  2 

lo’-; 

10*4 

’  i 

32  1 

3.7 

2'4 

7.7*  4' 

74  r, 

••  1 

93*4 

32=*4 

-  ! 

46^ 

47*.; 

+  1'.; 

6*.; 

+  s 

20^, 

22 

+  '9 

17^4' 

+  w 

29*  s 

—  s 

I3*s 

1 1S 

IS' 

29  w 

2H'7 

—  f  j. 

53  J  4 

I 

2*8 

'■z'j 

...  ,4 

Provincial  and  Mnnicipal  Bonds 


PROVIVCIAI. 

I  .All>erta 

I  D.. . 

British  Columbia 
Do 

DfA 

Mar>lt»;l)a 

*  I  )o 

Np'.v  D'uriswiek 
Do 

*  N7'i\  a  Scolia 

Ont.-ifio, 


Dntario  Hydro-l'leci.nc  FV 
Do 

Prince-  biehvani  Dland 
(^uel>ec 

Saskat'*h.*wan 


mi  nk  !|»\L  . 

City  of  Fdm/^>ntnn  . . . . 

( 'ity  of  llalifax  . 

CHy  of  Hull  . 

('ity  of  T/Cvis  .  . 

(’ity  of  Moncton  . 

(*ltv  of  Moidre  al  . . . 

Do  . 

City  of  Ottawa  . 

(h'ty  of  (^ucbe-c  .  . . 

7.  ('ity  of  Saint  John  . 

(’ity  of  St.  Lamhc^t  . . 

*  ( ‘ity  of  Sault  .Sr<‘  Mane  . 

('ity  of  Shawinigan  Falks  . 

( 'ity  of  Sydney  . . 

City  of  Thn?e  Rivers  . 

*  City  of  Van''«>uvrr . . . 

City  of  Wesfniount-  ...  . 

*  City  of  Winni'  eg 

’'F'ayable  ('anada  and  New  A’e»rk. 
zPayable  Canada.  N(  W’  A'ork  and  i,e>ndf)n. 


1  M.'li.  I'MT 
I  S«  nt.  Ih77 
C.  F.  I)  P  1; 
1  <rft  ]u:.'A 
M».-‘  Id.- 3 
I  A;.r.  |>t7 


1  .Iiir;--  L'Tl 
I  \ug  D*7T 
I  .bi-.  I ‘.CO 
lot.  DM  7 
1  'ug  1!‘.7S 
17  Mch.  invj 
L‘*.''.'t)f.  L».7l 
I  Aii4;  I3.7K 


1  \lav  1!  IT 
I  M  h  I 
17.Ln.'  1370 
1  Mch.  I'M 7 
I  Anr  l!Cl 
I  .bilv  DMd 


1  Mav  I '1,78 
20  June-  l‘M', 
I  \fav  Ift.'T) 
1  Vug.  PMl 
I  No.-,  l'»:,.S 
1  .'tit.e  PT!) 


r>.6*i 

7*T4 

liii  •  » 
f>S 

-i  lA, 

66 

67',' 

■  If, 

5 

ii 

—  1  • 

37*4 

1117 

—  Vi 

6*ii 

6S 

*4  ; 

3*i 

2S 

- 

3 

IS 

f'y 

17*8 

17'.i 

” 

117 

124 

7  * 

8  .7*  ; 

1«S 

-l-  2*1,1 

IHl* 

IKl, 

1 

11*4 

107s 

- 

7  *'« 

!) 

4- 

8*.; 

kS 

— •  *'« 

22^4 

21 S 

U.  8^  , 

9  8 

1'.; 

1.^  i 

7*4 

6M 

- 

39**i 

.18'.; 

—  1  u  1 

34*4 

14 '-i 

29*  A 

28'J 

- 1  I 

36*4 

If 

r  2H  j 

28».8 

US 

i  7  *  4  ■ 

87# 

12'i 

ss: 

36 

17 

4*8 

1.7', 

4S 

■  ■ .. ! 

8 

<1 

- 1”'  i 

44*; 

41’ ii 

—  1  S  j 

25 

2.-1  S 

r  1 

2^4 

2S 

17«; 

I8''4 

a-  I'i,  . 

33  S 

37 

t-  I-'.  ' 

t7’ii 

l9'X 

-i  ISI 

17=*; 

I.'.'., 

60  *.4 

.■•.IS 

-  s, 

10*4 

9*; 

“S 

1-  1’4 

OS 

--  '» j 

88*; 

n7S 

84*', 

SIS 

—  'v  1 

13  Vs 

13'* 

-  S; 

Canadian  Active  Bond  Prices 


Tlifl  Following  (juotatinn.  arr  ftirni.,lird  liy  Thr  Montreal  Bond  Tr.Tdei,  A.soclation 
as  at  Ifbru.iiy  l<>,  I9:i(; 

(lOVKRNMENT  BONUS 


I  Dom.  of  C.nad.  Uniids . . . 


1.1,';  1  00 
42  W 


2Ti  2 
lOOii  lOS 


Vancouver  Stock  Exchange 

I'or  week  ended  Feb.  18. 


22 

25' 

12 

Hirh 

Low 

2-1  22  i  22 

10.'.  -  1 

23 

•214*  ilOOA 

A.  r.  C ons . 

.15 

.13 

3  . 

4 

Amal  ()il  .  .... 

.08 

.07',i 

'J1  20  20 

40—1 

•24 'j 

20 

XnacoTida  Gil . 

.  04  * 

.03  c; 

2  '4  2*4  2r‘4 

35 

a 

i?i 

B  C  Nickel . 

.  .27 

19Vi 

3:) 

.  .  32 

35 

31 

De.ltec  Oil 

.  .02'i; 

.02 

;oc  10c  (lOc 

627 

.  50r 

lOc 

Bcftvcr  Silver  . 

024^ 

i'.  1 1.7  1.00 

1,715  a-  5c 

1.35 

7.7«* 

Bridge  H  Cons.  .  . 

03' i 

03 

1'.,  'C*  IS 

20967  -f  *4  . 

3:’4 

2 

Galmonl  Oil ....  . 

13 

22.7  *  l.V, 
108  -  D 
505  -h 


f)om.  P.  T  stub-* 
Dom.  Tar  «fe,  Chrm  . 
Do  .  pri  f 


>  Ka.‘*t  Kootenay,  pref.. 

=  Knglish  Klectric  *•  A  '..  . 
;  Do. •  FV 
'■  Kuropean  Fleet  ric  .  . . . 

t  For.  F*ow  Sec . 

j  Fraser  Coy's 
D«) .  v(*t  trust 
Freiman's  I.td.,  pre** 
(ien  StK-l  Wares,  prei 

Honey  I  »ew . 

I  )o  .  pref  .  .  . . 

TIum'.ierMone  J^hoe . 

■  Hy;lrt»-Flr ‘trie  Sec  .  . 
*  ! mperial  ( );!  . 

itil.  Paints  . 

I  )o  ,  nref  .  .  .  , . 

:  Int.  TA'te 

Ini  Metal  Industries 
i  Do  ,  pref  .  ,  .  . 

Intercity  Baking  , 

'  lnter.st.tte  Rovnltv  "A” 
i  Do..'D” 


33 '1,  33  .c;  3:; 
lOe 

35»?'  341;  341 
M  00 

r.'.\  *  6 


1  2 

M'4'  i-i', 

it>.  It 


;)T'.>  .19'..  RV 
12'.:  11V  10’ 


K'l  I02's  102 
I  .M) 

1  I'.o  1  7.'>  1  tiO 
HV  M-i 


"V 

I*..  .  'U  " 


Montreal  F»\hibjti»oi 
Montreal  Is.  Power 
M‘'nt.  Refrig.  A-  S.  \  .T.. 
Do  ,  pref 

,M«-(  'oil- Front .  Oil,  pref , 
North  Star  Oil  ...  . 

1  )o  .  pn*f  . 

( )nt.  Silktnt  . 

I )(!..  pref . 

Paton  M.V  . 

I  '»o..  pref  .... 

Power  C.iro,  pn  f  ..... 

Prairie  Cities  Oil . 

iTiee  DrffS  . 

Do.,  pref  .  ... 

K«*liance  Grain . 

Robert  Mitchell 


1  )o  ,  pref 

Supertest  Petroleum 

Do.  V.  T . 

Do  .  pre( 

Stop  Sr  Shop  .... 

Supersilk  f  losiery  .  .  . 
Do.,  nn  f 

Tamblyn  Drugstore: 

Do  ..pref  . 

Thayers,  pref . 

1  )(>.,  coin  ... 

Toronto  Kl4‘vatePs.  . 
1  >0.,  pref  ...  . 


Do.,  nref  .  .23  25*  2  j  403  —  2  2.7  22(4 

United  Se'*  *28  ...  ‘J-lD'  29 

Th'it.  .Amurerncrits  ’A"  3  .  .  ,  1.) 

Do..  '  IV’  •  1.7 

United  Distilh'.-s  hOc  ...  80e  h(l«’  7.7c 

Waterlo.^ML'  1  M.7  1  ?*.7  1  7,7  110  -  20t  I  P7  12.’ 

Walkerville  IUl w*  •  y  iD-u  3  2720  .  Hi-j  o*-* 

Whitlal  Cm»  h'g  -  i'.'s  .  1*  HD 

Int.  Interim  divider:'’!. 

*\o  trniisai  tiofjs  ihi>  year  . 

M>'  D'>nus. 

t.V)  a  e  of  u'-rears. 

\Did  ami  ac>!i.  i.rieCf  of  stoek.-^  as  at  I  el):uttry  17,  cIokc  that  lia.-^  not  brer  dralt  in  during  wrt^. 


H  K  (’oa.«t  Brew . 

83  TD  !  Coast  Brew,  n  . 

2’‘i  2  ...  I  Congress  Gold  .  .  . 

4  2  1  ('rows  Nest  Gil. 

f  ...;  Dentonia  Minos.  . 

4.D  2  ..  .  i  i)evenish  Peto .  . 

50  40  ....  I  1  )ict  Gold . 

. .  .  :  Fast  Crest  Gil . 

9  3  . . . .  '  Fairview  Am.  Gold  . 

31 D  -7  :  Fawn  Mining . 

10c  ....  Freehold  Oil . 

35’"4  34*2  :  George  Copper 

....  I  Georgia  R.  GoM. . . 

7Vg  4».8  _ I  ('.old  Belt . 

77  57  ....  *  Gold  Mountain. 

....  I  Grandview  Mine?- . . 
....  I  Cirange  Mines 
9\  7  ....  Ih*dley  Amal. 

7  3  ....  High  Sarcee  Gil 

41  32  . .  . .  '  Home  Gold  . 

13' J  .7  .  .  . .  !  Indian  Mines.  . , . 

24  10t2  ..  .  .  i  Island  M<*untaln  .  . 

12  7  ...  I  Koot.  Belle  . 

8  7‘^  Int.  '  Madi«on  OP  . 

2  00  87e  .  .  '  Mak  Siccar  Gold  ,  . . 

14D'  8*3  ,  .  I  Mar  Jon  on  .  .  .  . 

ID*  8  McD  -J'^'gur  Kxp .  . 

7)5  i»«7  ;  McGillivray  Creek 

6D^  57  ,  I  u»  od  Oil  (new '1  . 

1  20  40o  .  .  ;  Mclfcod  Oil  .... 

t  *  J  7^4  .  .  .  }  Meridian  .... 

87  3.3*4  $2  00  ,  Mercury  on  _ _ 

10(1*  •  J  Merland  Oil  .... 

21.(4  2OI4'  50e.(b)  f  Mill  City  Oil . 

0  4  .  ;  Minto  ('lold  ....... 

29*4  J9  7U;' ;  ;  Model  Oil  .  . 

89* 33*<  $1  .70b  !  .Morning  Star . 

!  Nat.  Silver  . . 

42  30  .  ,  ;  Nieolu  . 

23  20  *j  .  .  .  .  '  Noble  Fi\e  .  . . , 

$1.12  !  (Akalta  Oils  Com. 

. .  I  Paculta  (his  ....  , 

*  Pilot  Gold  . 

->0  46'.4  7^JA  Porter  Idaho 

HOe  ,  (^uatsino  Ct'PPer.  . 

70c  i  Raiichmi-ns  0)1  .  . 

39t4j  84**1  ;  Kee\ McD  ,, 

Ul  IOII4  50(*  Relief  Arlington. 

5T^  4)4  .  lleward  . 

....  Sally  Mines  ...  . 

II  10  ...  Salmon  (»oM  . . 

....  Sheep  Creek . 

2  ....  Silver  ('rest 

2  . . .  ,  Spooner  (4il 

9  Standard  .'■'ilver  Lead. 

04*4  Ofl  S'";  Taylor  D-idgc 

00  I  00  I  Unitfsi  (>ils 

S  77  8  15  Int  Vunalta 

14**;  13  |\idctto 

5^0  8.7  7^;  .  Waterloi. 

27  18  1  Waverly  Tangier 

95)*,  70,  ‘  Whitewater  .  _ 

01  98  fi';J  '  ('una<iian  .  . .  . . .  . 


13 

'i2»; 

.06?4 

.11 

.08 

.071,1 

24*; 

.22 

23 

03 

.03^i 

;osH 

osrj 

i2(; 

10 

.11 

.0.1 

.03 

.04 

,47 

to 

.40 

.10 

08 

.0944 

2.7 

.01.4 

.3(i 

!33 

C8* : 

.0.7 

08 '7 

.03 

.O.H 

.03% 

02»i 

.O.SCj 

2.7 

2-7 

25'^ 

14  * 

.13*.,; 

!i4' 

03 

02 

.30 

1  20 

,‘25 

.42 

3.5 

42 

.(*Di 

on; 

0134 

12*  a 

.n 

12 

.14 

.13 

13*-^ 

.OT*; 

o<n| 

07*4 

.  12 

0 

28 
.  .70 

.11 

.08^: 

'(iHU 

16* ; 

M 

16*4 

21 

*6 

20*'.; 

09«, 

08 

.08 

.08 

U7*  j 

07'*4 

27 

.23 

.2.7  , 

.02'^ 

02*4 

.02*1  ' 

o;i 

02  '4 

.02^4  i 

09*4 

.  07 ' ; 

.08*.;  ; 

on  4 

-O-i’.i 

,01*4 

.07 

06 

0.7 1; 

06 

02 ’f 

02 

02*4  1 

.041* 

• 

OK;. 

] 

67 

60 

.60  . 

.  10 

47 

43 

43  1 

.02'i 

1 

10 

‘ 

OM  '  3 

08 

d'.S  ■ 

.6.7 

ti2 

62 

O1G4 

00  5.^ : 

27 

70 

19 

.  .70  1 

OH-  , 

08 

08*..  , 

OH 

.  06 » ; 

06  *‘.  i 

06  *  . 

80 

.*.7 

80  [ 

0l«4 

.01 

01  1 

00  t  c 
01^ 

' 

.70  i 

;  98 

3.98 

Conversion  Issues . . , 


^  8^  I  Tn*  Tol  . 

j  A  valor  Tplrohono . 

—  t)^  !  Avon  River  Rower  . 

-f  3  RfsuhsrnfJs  TV'wer . 

1  R»'wof  . 

_  Pel*  Tel.  of  Csnsrfs . . 

J.  4  ijj  I  Pn’tfcb  Crdumbin  Power . 

if  .D  Pritirb  Cehm'bls  Power  . 

.1^  1  Prit.  Col.  Telenhone  . . .  . 

—  I  Calearv  power  Co . 

;  C algarx*^  P*iwer 

.i.  '  ,  !  C fln  Vortherr  Power  . 

;  Csra<lisri  T  M»ht  A*  pwr.  G'.VwL 
('edare  T^anida  Mfg.  S:  F'wr..  , 

yA  pom  Gfls  S-  rieot  . 

3  •  Pomirion  TelecF^nnh  .A  . 

I  PtjVe-Prv'e  Power . 

,rpe  \  GstineatJ  Power  . 

Close  i  Gstinenn  Power  . 

.1.7  j  }*ydro-FIer  ,  T^ond  .♦•  Sh . 

.08  !  V»eT  aren  (')iebec  Flower . 

,0S*<  !  Macl  aren  (hiehec  Power . 

24  *-2  j  Varitfrre  Tel.  S  Tel . 

.02>2  i  Montreal  Fslard  F’ow-er , 

.  J  Montreal  I..t.  Ht.  Sr  Pwr . 

0.3  1  Vonfrea!  Tramways . . 

.10  I  Montreal  Tramways . 

5  25  1  Montreal  Tramwavs . 

5  10  I  National  TJrht  S-  power  .  . . . 
.13  New  Rrurswick  Power . 


i  Nova  Scotia  T.t.  S  Pwr  ,  . 

I  Ottawa  l>t.  Ht.  Sr  Rwf  . . . 

I  Ottawa  Valley  Power . 

I  Porto  Rico  Railways . 

j  power  C orporation  ....... 

Ouehec  pfiwer  .  .  . 

Shawinigan  Wat.  iS’  Pwr  . 

1  Shawinigan  Waler  ^  Pwr.  . 
I  Southern  ('anada  Power.  .  . 
i  United  Securities  Corp  .  . 

'  West  Kootenay  Power 
i  Weatem  Pwr.  Co.  of  Can.  . 


PUBLIC  UTILITY  BONDS 
Int. 

Rate  Due  F’a\'able 


eVL 

7tT.* 

T. 

86 

'T* 

.h)1v 

1.  VM1 

10| 

f' 

.Tnlv 

1.  n-.3 

101 

(' 

\T)rl! 

1.  i'>*  i 

;’,o 

(’ 

.*T»n 

L  t'‘''7 

8  7 

rv 

7tar 

I.  1'*‘0 

117 

C'  L 

)  ‘f.*» 

I.  r‘70 

101 

rv-p 

1.  n-v) 

107* ; 

CNL 

1 

l.  1')60 

lO” 

G\L 

1.  r»67 

102 

c 

.Tiine 

1.  I'Mt 

'•8' : 

(  VL 

Miv 

1  ‘7* 

lo’D  ; 

CT* 

Jnlv 

I.  t  M  r 

101 

(NT. 

.’nr, 

1.  1')' 

1 12' ; 

(N 

•TmIv 

1.  t  ‘*7 

•'2 

f ' 

Fch 

9.  1  *'4 

10| 

fv: 

Mav 

1.  I'KI 

DM'  : 

cv 

.’niv 

1.  pn 

“1 

cv 

.Intte 

",  PD 

88 

CNL 

Mav 

1.  *')7? 

!'3 

CNL 

Feb 

L  P'H 

8'* 

C 

S‘*nt 

1.  P61 

87 

C 

Jan 

1. 1'*7‘; 

H*  D ; 

evr. 

Mnv 

1.  P7" 

lot 

GNT. 

Gt 

1.  P71 

106' ; 

(’VT* 

•April 

1. 1977 

8  7 

CNL 

April 

1.  PV77 

Hp; 

(  NL 

.TijIx* 

1.  PU 

I' *3 

( 

Vov. 

1.  p»p 

98 

(  N 

Mnr. 

1, 1 937 

“') 

(' 

Jan. 

1.  PMO 

I'U 

(  Vf. 

.Tune 

1.  PP 

lot 

(  NL 

Get. 

1.  19.77 

10.7 

(  NI, 

Oct. 

1.  1)70 

(’ 

Nov. 

1.  P‘t6 

98 

rv  L 

D«^. 

1,  1977 

99 

CNL 

i  *e^. 

1.  P'W 

10;-) 

(NT, 

Get. 

I.  P‘17 

r-'i 

eVL 

Feb. 

1.  PUO 

106 

rvL 

(let. 

I.  r>77 

lot*; 

cvf. 

May 

1.  1972 

VT 

evL 

M.xr. 

1.  |9.'6 

io6»; 

CNT. 

Julv 

1.  19  p 

10.7 

RAILWAY  and  navigation  BOND.S 


j  Canada  Steamj^hips . .  . . . 

{  Canada  Steamships . 

•  Canadian  Pa*’.  Railway.  . 

'  Canadian  Pac.  Railway  .  . .  . 
i  Can.  Nat.  Rlv.  (Dom.  Gtiar.V 
'  Can.  Nat.  Rly.  (T)»)m.  Guar.) 


Alberta  PaoifH*  Grain  . .  . 

,ArrP.«  Hidden  Tire  . 

A  short  os  Cori> 

Atlantic  Suear  Ref  1  »eba 

Prardram-HendefMon  . .  . 

Rrifisb  American  Oil  ... 
British  .American  Gil .... 
Brown  Company.  .  .... 

C algarv  R-ewing . 

Canada  B»-ead . 

Canada  Cement . 

Canada  Parer  . 

C anadisn  Canners  . 

Caradiat)  Cons.  Felt . 

Canadiafi  Cons  Rublfor.  . 


Consolidate^!  T’auer 
Coii.solidatetl  Press . 
Dominion  ('anners. 

I  )omirdon  C oal 
Dominion  Ftealty  .  .  . 
r)OTriniori  Sf|.  Corp 
i'emlnion  Steel  S  C< 
Ih’min'of)  Tar  S’  Chi 
Dominion  3'extile  . 

I  ’onnaonna  F’at)cr  .  . 

Fastern  *  )airies . 

Faton  T.  Really.  .  . 
Famru'*  F’layers  .  .  . 
Federal  Grain  .  .  .  , 


FA  I. 7 

cr, 

Aug.  1 

,  pn 

P2*; 

AG 

f'NL 

Get. 

.  1  Ml 

1:0 

r,’\ 

JDin 

c 

t*ec  1 

100 

102 

MSI  5 

c 

M.ar.  I 

!  i'‘n 

1  *0 

113 

MS 

GNT. 

'‘Sent. 

.  1*1 

11 2*,' 

1  L‘P 

JD1.7 

CNL 

.hine  1 

,  !  *77 

1  I'  3^ 

1  16  3 

J.l 

CM* 

Julv 

1  L7'M 

1  16  •* 

TM.N 

c 

Mar 

1  !8 

]■!. 

INDUSTRIAI.  BONDS 


-fune  1. 

Jmoo  I,  I  M  i 
.'an  »,  L-ll 
.*»  !v  !.  I'M  ! 
.Fuf.e  1‘h  I'M  » 
(>*t.  1.  L''U» 

Ll'M'. 
•Ain-  1.  I'•l7 
't  r*l  !.  1  M  i 
.M  IV 

Mi'.r  l.l'MI 


Unlisted  Mines  |  lij;,7Ti7nko"w  •. ' 

a  urnishrd  hy:  Kirkham.  Scanlon  Co  ,  i  • 

Limited.  Toronto)  i  Ir,"’''-  P  *  ,’  • 


2  02'j  J  I,> 
2_’  14 

38  Srt 


40  32*1 

n2»i  ni>2 


Albany  River  .  •  •  • 

go*  Ardeeii  . . 

Argosy  . 

Athon.x . . 

Alholja.xkrt  INjrtn!  , 

$l  00  Builor  . 

$1  00  ilanklield  . 

7*  (  Di<lu"^>o(i  Kirkland  , 

l^ousquct  . 

C.'tnuHH  . . 

$3.r)0.A  ('anndian  I^andora 
Canarllan  Kirkland 


V  ,  Investment  Tmsts 

Trf. 

2  00  ('omrilod  by  Joaka,  (laytine  A-  (.-o. 

P>id 

*0  \  •.\n'''r.  <  oirkp«  .jitc  Sbaiei.  .  -t  VH 

8'  ,  j  ‘ilriti-h.  I'M-e  00 

I  I'ut.d  T' ust  Shares  “A’.  ...  7  70 

''La;  Do."D"  .  .  .  ,7  4H 

dOc  !  United  lo'UI  lapmic.s  of  C;in  2  .  9 
■  *Su;>(’rviM’d  ‘'hare-i  .1  (>♦> 

T'Tf;  }  Uan -American  Tru.'-^t  3  '% 

,  (7an.  I  hti  rnationnl  Trii.'iit  .  4' li 

'  (ainumunveHlth  int  Corp.  .'U-^ 

•Divcrsilic  l  Tru.'it  berii'8  ■ 'D”  .  .  .  lO'^g 

•  170  .  ■•('"  .  H.70 

2  00  •  Do.."!*'' . 4.45 

Do.,  1947 .  7U 

•Indcpendoni'e  Trust . 3  06 


,  Do.,  !9.«.5 . 

}  Do.,  19.76  . 

,  Do..  I ‘’.78.  . 

1  •Cumulative  Trust  Sbc.res 
;  .AiiKTli-aii  llep«»>itur  rurp. 
j  'New  ('orp  Trust  Share.s  \e.c 

•  Ih) ,  Di-lrih  . 

I  •Five  \vjir  Fixed  Tru'it  Shar»-a 

i  'old  t.'erp,)ratt*  Truitt  Shares 
I  Calvtu  Itiilltii'k  Lmio 
:  I  C.tnadii'ti  Inve.stmcnt  Fund 
•r.S.  FUhv  Ligia  «.V  P«*w.  ‘  A  '. 

•  Iio.,"B’  .. 

i  •  Do.,  N  oting 

j  'Nation  Wide  Securities  ‘FF’* . 

•  Do..  \  oting . 

:  '  'U.S.  Funda. 


13  H 

12 

80c 

•(Quarterly  Income  Shares . 

1.57 

8’i 

6*8 

•United  Fixed  . 

•I'nited  Insurance  Trust  .  ... 

3S 

2!.i 

'27 

2'» 

•United  N.V.  Bank  Trust 

.is' 

64 

.57 

$1  75b 

•United  Oil  Trust . 

1*4 

56  ’  4 

49 

$1  .75 

IHstrlhiifors*  Group  Ini'. 

Bid 

3*4 

3 

Nor.  Amer.  Trust  Shares  1953. 

2  81 

C.,pital  Rouyn  (New)  , 

.22 

.24 

Casey  Contact  . 

.05 

.06 

(.cntral  Pt^rcupine . 

.11 

.21 

Chroiuiuni  . 

1.45 

!.50 

Corlcss  Patricia  . 

.45 

('ons.  Chib.  (Free),,,, 

2  47 

2.60 

Cons.  Chib.  (Pooled)  • 

2.3  5 

2.50 

('iinipt.tu  . . 

.27 

.20 

I.i  Bonanza  . 

.0‘> 

.10 

fast  Vbilnrtrc  .  .  .  .  .  , , 

-38 

.40 

Down!  .Si«coe  Gold  ,  ,  . 

.I't 

21 

Forty  F  our  . . .  •  •  * 

3  00 

3.50 

G<  dri  .L.'^i{.:le 

.24 

,26 

G'llatc-t  . . 

.08 

.0'! 

Glenoi'n  . 

.18 

.i‘> 

(ire'^nln  w  . 

.01*7 

.0  7 

(.tvoundiue;  . 

.21 

.22 

1  liKUim  Patricia  . 

.20  L7 

.21 

fcitu'oc  . . . 

.00  h. 

.10 

low.sev  . . 

.30 

.3  2 

Kaxv  (  low  . . 

.2  ) 

.27 

Kirkl,.ii.l  Cold  Boll  ... 

.12 

.14 

!  .afayct  tc . . . 

.023.1 

.03 

L.anMor»o  . 

3.20 

3  35 

L.1  Kochc  • 

.20 

.2_? 

.45 

.48 

l.on',  Lao  L-»}.;c>on  .  ,  •  , 

.0  7 

08 

M'XcLcod  C'r)ck?»butl  ., 

.10 

.12 

Madsen  H»'d  Lake . 

(1 

.37 

M. linnet  L.  ik**  . 

.0  7 

.08 

M.'itachcwan  C anttdian  .  • 

.17 

.1  ) 

Molf.)l  Hull  . 

.10 

.10 

Mr(  .'xrll'i''  Webb  . 

.10 

,11 

MoHher  Long  Lnc  ,,,, 

.04 

.05 

Murtnac  .  . . . 

.00 

N'orlake  .  ••*••••••• 

si 

.53 

North  Siiores . 

.0  3  Vi 

.04 

Oklend  .  ,*•••••••••• 

.28 

.30 

O'Leary  . . 

.15 

.15 

Opemiska . .  • ,  .  • 

1.70 

1.75 

I^OHcalis  . 

.23 

.30 

Proprietary  Mines  .  .  ,  , 

.40 

.45 

.38 

.42 

.08 

.O'* 

Shawkey  . 

.82 

.84 

.Sladen  .  . . . 

.  .40 

.42 

Smelters  , 

,05 

.06 

,  •  Kingston  Flevator  (5) . 

A^KeU  j  I  ake  St.  John  Pwr.  S  F’aper 

.P)  '  I  inton  Apartments . 

.16  I  Maple  T.enf  Milling . 

.8  7  I  hlfiseev-Harri's  . 

.48*.'>  ;  hteCoTI  Frontenac  Gil  .  .  .  . 

.12  ”  i  Metropolitan  FRiilditig . 

.04).'.  '  Montreal  Cottons . 

*56  "  F'enman’a  FAd  . 

8 1  i  ^tiee  Pros  . . 

1  A  i  Provincial  F’aper . . 

■ ,  -  :  Oueens  ITi'ftel  . . 

07  1  •  Grain  . . 

•"I  I  FMerdon  Puln  . 

14  i  r^tilland  F’aper . 

■«;  i  Flmpson’s  T.td  . 

:  Smith,  Iloward . 

•^1  I  Steel  of  Canada . 

1.50  ;  T’nited  Amusement . 

.47  j  United  Gns  S’  Ftiel  . 

’.6U  United  (irain  Growers . 

L70  j  Wahaaso  (’otton . 

.29  B’ectern  C-rain 

2  Q  *  Windsor  Hotel  ...  . . 

40  :  ^’t'Ods  K^anu^acturing . 

7  1  j  Wolthau«en  Hat 

I'  C—Canada.  N— New 
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Winnipeg  jitochs 


;  paid.  r-.a. 

,•  aa 

:  11.1  id  l-iii'i 


<  ’nisc.'IIain'.ni.* — 

i  IlniVfr  I  l)i  •  ('i'.""; 

■  I  ’.r;.  V!  1 .11111 1"  r  C'.mi. 

'{City  lUtiiv  .\  .  S  la 

.■'■ir.  I'.ipiT  I5<'\.  iMi'i'  ..  aii 
'  (*.111111101'.  So.'iit'i.  Tjtd.. 

(•iT.HCi  111  (’roaiiii'r.y  iMyf  I'li.H 
,  Doin.  Ktiv.  atiil  far.  pf.  la. or) 
Hotii.  Kiiv.  ;iii(i  C.ir  oian.  I.ai 
I'rd.'f.il  Crain  pn-f.  .  .  (il.Oi) 
K.'d.'val  Crain  fom.  .  .  t  ail 
N.irtli  Star  Ci).  cun 
Pills.-.lrr.':  in'.^l  .  111. an 

Urtiirir  ('iii.-s  Oil  1.7") 

'  ):rliaiii*o  Crain  vrff  !>ii.oa 
j  I  riitod  Crain  Crowors  I'J.'" 
j  Western  Breiv  erics  .  ,  2  00 


)  -k'  I  Cil  Stocks 

:  FuiT.i.-hcd  by  Jci-.k;*.  (.r’.^vrn.  ct  Cu. 

.  .>0  ,  LofL  i,.',;.  com  .  .  .  -I'i'i 

•  -  Ducki'.vC  I’iu'  Li»ir  . . 

Kijrrka  Pi’ •*  f  me  43 

10  00  Indinna  Pi»  c  Line  .  M'h 

....  National  3’.-an»it  ..  ..  . .  1-1*4 

97.00  Ni'rtbcDi  Pipe  l.ino  . 7*-^ 

1  .50  (*hioG!l  16»g 

fit  00  SfiiOhcrn  Penn.  Oil  .  Ut 

’.  no  Southern  Pipe  FJne  8*4 

'  Standard  Oil  uf  ('alif .  47'4 

Standard  Gil  of  ludiuna  t»T^4 

•'*’  Siandard  Oil  of  \  J . 59^:4 

Cni.»n  Tank  Car,  com  .........  28*^ 

Impertal  Oil .  .  .......  23^4 

I 'LOO  ■  Inter.  IVle,  corn . .  37*-^ 

.  ■  . .  j  Socony  V  aouum  . . .  1 5^4 
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Drury  & 
Thompson 


\ILMBERS 

'Iontrlal  stock  exchange 
NtovTBrAL  ci;Rn  market 
<  4VAri1AN  CONiMOmTY 
I  XC^^A^Cr  INC. 


General 

Brokerage  Service 


.^60  .-I  dTifs  itrer*  -X-  V'ont'cjl 

P!.0!ir  MArbour 


OLD  FAVORITES 
STRONG  SPOTS 
IN  PAST  WEEK! 


Heard  in  the 

Board  Room 

'  '  ---  -  -  1 

I 

porsibtent  strength,  the 
absence  of  any  real  reaction. 


[REPUDIATION  IS 
NORRIS  CHARGE 


STOCK  VALUATION 
AT  END  JANUARY 


ONTARIO  ACTION:  BEST  ON  RECORD, 


/,  o  o  iibscncc  of  any  real  reaction.  - V"  •  .  ‘  V  n 

INickel,  orazu,  C.  r.  K.,  and:  and  the  small  gains  in  brokers  i  in  Address  to  Beauharnois  An-i  iVIontreal  Exchange  Reports  an 


Smelters  all  Registered  Wide 
Gains 

PAPERS  LOS^ROUND 


loans,  combine  to  make  this  market  I 
I  advance  very  impressive  and  eon-  j 
i  \incing.'’  according  to  Thomson  .Ma-  , 
I  thewson  &  Co.,  members  of  the , 
■Montreal  Stock  Exchange  in  liicir  I 
currejit  market,  review.  "Put  simply. ' 
there  contiiiiio  to  be  more  buyers : 


nual  Meeting  Says  No  Justi-  , 
Rcation  Power  Policy 

CLAIM  CONTRA^CT  VALID 

.\elioa  of  Ihc  Ontario  government ' 


Aggregate  of  $7,781,* 
936,473 

TWO  SECTIONS  LOWER 

I’hc  tola)  value  of  blocks  and 


DOMINION  STEEL 
and  COAL 

Bongard  &  Company 


so  KING  .ST.  WEST,  TORONTO. 

GUEl.PM  KITCHENER  WINDSOR 


EL.  5381 

HAMILTON 


The  Toronto  Stock  E.xchange  Montreal  Stock  Exchange 


Winnipeg  (train  Exchanre 

I  «.  tr*  j  •  •  tsJi**  1  •  ai  uuiicvut  iimi  kuc  rfviuw.  r  uL  -  i  ,  ■  «  i  !  II  Chicago  Board  oJ  Trade  tm  ■ 

I  No  Denmle  Trend  in  Utility  List  jj,erc  contiimo  to  be  more  buyers  Aelion  of  the  Ontario  government!  ■  value  of  blocks  and  |  ||  Curb  (Aa»oc.)  Canadian  Commodity  Excbansc  bu  j 

'  — Bank  Stocks  Show  Further  than  sellers.  There  tvould  seem  to  j  in '  voiding  power  contraels  of  traded  on  the  Montroai  stock  ^  »  aiiii==  i  ■!—  n 

Advances —  Dosco  “B”  a  bo  no  good  reason  to  expect  a  large  j  proy|j,pj„j  Flydro  was  bittcrlv  cri-  ®’‘’'haDgc  and  ilic  .Montreal  curb  — .■  — i  — 

^  Strong  Feature  enf  time-''“Thrm«Xf  -'ohn  S.  Norri.s.  chairman  market  mn^un ted  MAnrOATC  TAIM  DIVIDEND  NOTICES.  ETC. 

A  mixed  trtmd'Va;  in  evidence  the  old  marvipulative  type.  It  i.s  an  ^  «nd  Pre.sidem  of  neau-  MUUfcKA  I L  (jAlN  n  b  t  P - 

i  during  the  past  week  in  the  indus-  were  started  in  .luly.  1!);H.  This  re- I  nnAriTO  PAD  CiOrf  III  BSIlk  Of  COnHnePCC 

trial  section  of  the  Canadian  stork  'he  annual  general  meeting  of  the  presents  an  increase  of  $456.523.:;20  j  fN  PRllFIT.N  FIlK  UBHn  Ml  UUIIIillGIM 

1  markets  Insofar  as  the  general  list  ^ ®  company  .held  in  Montreal  during  oyer  the  previous  month  and  an  in- !  JH  inUrilU  rUll  niTinPRl.  vn  mr 

i  was  concerned  The  majority  of  the  creaso  of  Jl.480.194.050  when  com- |  DIUCDCinr  CUE  v.  >0.  190 

i  market  loaders,  however,  registered  ‘h  invpnfnrv  md  soeiir  "Those  who  h.ivc  been  in  the  pared  with  .January  3l3t,  193».  I  R I V  I*  JlSI  Ilk  Nil  K  ^  hereby  given  thtl  a  divi 

not  gains  for  the  period;  thus,  in  I);!'' habit  of  looking  to  Ontario  as  an  r.ighr  of  the  ten  classifications  i  UlVIinJIl/li  tWLIl  m.  rhe ’’nTid'Tm^.’':, 

effect,  the  steady  .adv.ance  of  the  past  •  ■  ‘  ,  ,  -rowing  con-  ^’'nntple  of  probity  and  comity' .  Mr.  gjjo^v  increases  over  the  previous  '  ~ci.  u  of°Hua  It  ink  ha,  l.l!pn 

months  was  maintained.  Rra/.'- !  ^  ^  ^  ‘  ^  Norris  said.  "  must  have  been  shook-  month,  only  goverument  bonds  on  |  Report  For  1935  Shows  nu  iHer  cJdin- 

ban.  C.  P.  K..  Nirkei.  and  Smelters  :  ,rLc  evcle  'oKisla’iirc  of  that  prov-  ,^0  big  board  and  listed  bonda  on  |  ings  on  “A"  Stock  Up  at  103b  .“ilrtLrth^same  vvil 

all  registered  more  or  less  substiin-^^,  po^-erful  argu-  the  the  Montreal  eiivb  registering:  .$2.66  a  Share  alilc  at,  the  BanK  and  its  Branches 


Montreal  Curb  Market 
Commodity  Exchange  Int 
Canadian  Commodity  Excbansc  Iru. 


BETTER  RESULTS  • 
TIP  TOP  TAILORS 
FOR  1935  PERIOD, 

Report  Show  29  Cents  Earned 
ni»  Cotttrtion  as  Against  20  ! 

Cents  in  19.31  I 

WORKING  CAPITAL  UF’  ' 

foroMto  B'jrrsu  Tht  tinaninl  rim«t 
Toronto. — lip  Top  Tailor:-.  Ltd. 
earned  29  rent.,  per  ;h3rr  on  the 
120.000  rriniQT'n  ibarc.-  oiitttanding 
n  the  >c.'ir  •  ndi'd  Dacmnber 
lOGr*.  IKS  coIllpJr^•d  with  20  cents  per 
share  m  1034,  During  1935  the  com¬ 
pany  paid  a  dividend  of  25  cents  per  i 
share  on  the  common  in  addition  to  ' 


MODERATE  GAIN 
IN  PROFITS  FOR 
RIVERSIDE  SILK 


DIVIDEND  NOTICES,  ETC. 

TlieCMiiiin  BanksfCmnntret 

niTlDEItrt  >0.  19C 

Notice  ib  hereby  given  thtl  a  divi 
dend  of  Two  per  cent,  in  ranadian 
funds  on  the  paid-up  capital  Btock 


2  montbs  was  maintained.  P.ra/.i- '  ,. 
ban.  C.  P.  TT.  N'irkel,  .xnd  Smelters  ; 
all  legistcri'd  more  or  less  substan-  ! 
•ial  gains  riming  the  week,  while 
inc  bank  .-itocks  extended  their  re- 
reni  advanre.  The  pulp  and  paper 
storks  rrlinf|uished  a  portion  of 
thrir  gains  of  the  past  few  weeks 


add  up  to  pretty  powerful  argu-  Sottr%l\trnor7a"ntS“ne? 

aients  for  further  improvement.  decltncs. 


-  on  and  tifter  Jlondav.  2nd  March 

.$2.50  PREVIOUS  YEAR  next,  to  bharcholdcr.s  of  record  ai 

_  the  close  of  business  on  the  31, vt 

Torutilu  Uijieat,  Tt.a  Financial  Tiinea  ,  •Jatttlar.v,  19t!t>  The  Transfer  Pook* 
I’oroiito.  —  IDversule  Silk  Milts.  be  closed, 

profit  of  *79.912  in  'he  Doaid 

2.01)  i>er  .«hare  on  (he  ^  W  fXtG.V.V. 

f  (  lass  slock  o'U-  '  •  fjcneiMl  iMatiagci 

I  Toi-onio,  lith  .laniiary.  1930 


sumod  It;:  interrupted  advance  with 
.a  caih  of  .1  full  poinf .  Nickel  w  a.'- 
drridorily  -^iiona  and  i'  la;'  -ot 


r-rliam  &  5Vorts.  Ltd.. 
,1  divideud  of  oOc  per 


.  have  declared  Py^nds  Tn  O^^ana  and  a  Vr^at  many  '  “  cTaV:  jr ahareu 

T  sharo  on  tnc  j  x  j  i  j  ♦  *  ili^Ungs  oo  Montreal  Tnarkots  as  at 

1  >#  1  1C  Ontario  friends  here,  and  I  do  noti.*,^  ®  vVorkius  capita 


tiiroii=h  the  -a.  mark  to  move  up , ''omnmn  stock  payable  March  16  to  ,  ^e  end  of  1 

mor,  than  1  poiiU.k  :.nd.  aftr.  ^lin.  -shareholders  of  record  ^bruary  S.  ^  ,  sons  for 

qm..:hm--somr  o^  -  ca-n.  closed  the  and  a  huarterly  d  vidend  of  per  ^hat  tho  vast 

period  prat  iieali'  "  point?  nr.-her.  ^bare  on  the  prefer  s  Lii-n  jority  of  tho  remaining  three  and  a;  ' 

Smelter  ,  advanc'  d  x  ind  i'oiil  A  "  same  da  e  ,  i  -  million  of  Ontario’s  population  LdDstrli.'!! .  i.flts,: 

ition  IS  given  as  to  whether  the  com-  ,  i  rninidi  s?o,4 


the  end  of  January  with  compari¬ 
sons  for  tJie  previous  month  .and 


period  nracii..-a!l'  p.dnt?  oi"her.  cn  ,.,o 

Smelter  ,  .advaoc  d  n  .,nd  Konl  ■•A  >hlc  on  the  same  date  .No  indtca- 
wa.s  tract, orallv  sn-ncer.  i  tmn  is  given  as  to  whether  the  com - 

Id  the  pu!p  and  paper  list  Abii,b,:moD 
Ir.o.d.  wa.<  o'-'  1L:  Rathur?'  -A  '  de-j«’a'.  quarterly  basis^  ^ 
dined  T- .  and  the  'T."  stock  was 


MONTRt.tL  fTOCK  LXCnANOE 


class  JJ  shares  in  1935  was  51.60.  ! 
Working  capita!  hm-  been  inereaaed  j 
to  J276,090  from  .J250,707. 

'  .\s  usual  no  statement,  by  the  pic- 

Isidcnt  accompanies  the.  report.  Fixed 


THE  BANK  OF  TORONTO 


DIVIDEND  NO  LM« 


slice,  ift  herebj*  given  thal 


full  dividend.?  on  the  12.829  shares 

^.F  -  r.,  L  V-,  otf  y, .  Donpacon.?  U  lost  a  point 


of  7  per  (’"nt.  preferred  stock.  Net 
profit  before  dividends  was  increas¬ 
ed  to  5128,192  from  8116.897. 

Working  capital  has  been  increas- 


(  an.  indostrial  Alcohol 


half  million  of  Ontario’s  population  | 
arc  not  rojitract  breakers  ! 

"The  shareholdet's  will  be  inter-: 
csted  to  Icnow  that  our  contract  I 
when  made  was  .submitted  to  and  ap-  ‘ 


Ln  31.  193$ 

Doe  .11,  193j 

tan  3 1 .  1P.T4 

^  Irdustriaia  . 

1,P75,C4J.R90 

1.7M.7:9.2U 

!.2«t  106.12? 

rtilitire 

5?0,410.^PS 

4:8,330.751 

457.995,133 

Bankt 

JTT.’IT.SOO 

274,360.000 

276.160,000 

Gov  Bon<^s 

^.200.733.641 

2.24.3.2»2.167 

2.153.170.032 

Ind.  Bonds.. 

717,819.847 

713.3S3.5S0 

222,452.198 

• 

3,ini,7,$9.i;s 

,5.008,0'y\ri-2 

4.389,873,453 

as  did  T-’raFo  _  and  ^^““^  adian^  Industrial  Alcohol  Co.,  Limit- 

triisi:  !  ^  goes  into  production  of  its  new 

the  preferred  2.  TTicc  Rios,  w.i?  e-f  .  .-,nrt  h.itvl 


It  is  learned  that  even  before  Can-  by  the  Lieutenant  Govemor- 


VIOKTRL.M,  CrRB  MARKKT 


ment.--  at  marke'  value  .iiid  *81,799  .  ,  duction  will  be  available  in  the  first  open  to  question  upon  any  grounds 

m  lash  sut render  value  of  life  m-  I  Itlit.v  Trend  MtM-d  March.  I'ombincd  output  whatsoever,  anything  in  this  .\ct.  or 

surance  Receivable.^  arc  shown  at  Hricc  changes  .among  the  le.nders  qj  H-ese  two  newf  lines  will  be  sub-  iR  any  other  Act  to  the  contrar.v  not- ! 
*326.871  and  invcn'ones  at  .51.193,- 1  m  the  power  and  utility  group  w  ere  stantial.  between  3.000.000  and  4.-  withstanding.” 

266.  Rank  advances  arc  dow  n  to  '  mainly  fractional  and  the  trend  was  iMto.oOd  lbs.  per  annum,  so  that  thej  “\s  forecast  in  our  report  we ; 


bstOG  MavIs 

1,511.143.749 

I,:;00.4.>?.69’.‘  1.097,967.600 

Listed  Honda 

1.52.037,891 

137.585,213 

18:,592,ri7 

T.iated  M’ces 
Unlisted 

448519.217 

404  745,221 

409  837,485 

Miceh 

Unli'ten 

145  007.530 

133.437  is; 

57,728.276 

Etocft* 

335,489,108 

312,097.225 

204.844.553 

’. .190,177,203 

2,3:7.317,541 

I.'.''3l.5e8.940 

7,731.938,4"J 

7.325.4|',23l  8, !0!. 742  123 

ascBts  have  aitaiti  been  increased. '  of  T»o  and  One-Hatf  per  emt  upon  the 


of  $26-4.799,  fixed  assets  are  carried  I  March  neil.  to  »har<-holdcr»  ot  record 
at  .$540,004.  '■'•hruary  filteentli,  I'MI. 

Current  a.sspt-i  of  .*:;23  99;;  Incliirli'  of  the  Board 


:  Receivables  are  dow  n  to  .$139,515  ' 
I  from  .$161,259.  while  inventory  is  up 
I  to  .$104,018  from  ,580.632.  CutTent  | 
liabilities  total  *17.903  Thera  are 
,30.000  shares  of  clu.ss  .\  stock  out-  i 


_ _ _  I  extent  of  $2  per  share  and  narti'cl-  I 

pate  equall.v  with  the  20.000  .shares  j 
Firstbrook  Boxes  Holders  of  class  R  stock  after  $2  per  "hare 

To  Meet  On  March  13th  has  been  paid  on  the  class  R.  Class 
_  :a  divideniJs  were  in  arrears  to  tlic 


'86.275  from  .*321.081  but  notes  pav-  mi.xed.  Bell  Telephone  gained  2  -Mid  importance  of  the  new  departure  cau  have  since  petitioned  tbe  Dederal  Toronio  Bureeau  The  Financial  Time*  extent  of  -$1.1. >  on  Dceeraber  31 

able  arc  sliown  ai  *121,073.  I:  is  .  Canada  Northern  Preferred  was  up  i  vsdil'.  be  visu^ized.  government  for  disallowance  of  this  j  Toronto. —  Bondholders  of  K'ir.st-  '035.  Surplu.s  i.s  up  lo  *516.091  irom 

-tated  that  volume  of  business.  boih|l.  Power  Corp.  advanced  a  po  ny  ts  *•  act  of  repudiation,  ibrook  Boxc.s.  Ltd.,  will  meet  on  $‘197,022. 

n  units  and  dollar  value,  showed  i  but  the  preferred  was  off  I  ’”  In-  t.cDeral  Steel  $4are»  "We  nave  also  entered  an  action  blanch  13  to  consider  an  offer  made  ,  income  ana  --urplus  accouni  fol- 

^ubstantial  advance  over  1934.  The ,  temational  Utilities  ".X"  gamed  I’-i;  iboic  has  been  a  moderate  im-  ^  the  Supreme  Court  of  OntarioDor  assets  of  the  'Oomp.any  by  thejows  Cot  the  years  ended  Decembci 
•elativcly  small  increase  in  profit  and  the  '•T?"  stock  was  oft  a  frai  ■  ].to\emeni  ;u  business  of  General  against  the  Hydro-Electric  Power  iGair  Co.  of  Canada.  Ltil  If  bond-jSl; 

was  due  to  the  narrow  margin  of  lion,  .Montreal  Telegraph  was  up  a  ,iie:l  Wares  ,-o  far  this  year,  stated  commission  and  the  attorney  gen-  holders  approve,  sale  of  the  mori- 

profit  which  has  prevailed  in  the  :n- I  poin'  woilc  Canadian  Hydro  p-ofer-  p-.esideni  ,lohn  C.  Newman  at  the  gral  of  Ontario  maintaining  that  the !  saged  assets,  application  will  be  to <’49  s  ?  t  Koe 

(iustry  for  sonic  time  past,  red  lost  3.  Ottawa  Power  came  on,  .miuiai  general  meeung  of  tbe  com-  Ontario  I.egislaiure  is  un-lniadc  to  tlic  Ontario  Suprerai!  Court  Proi.t  on  bonds  told.  .’.96}  }].>38 

lA.xed  assets  are  carried  at  $1,429.-  up  2.  Union  Gas  advanced  I'.i  and  puny  s  shareholders.  The  f'^ancial  _  that  our  contract  is  ! March  16  for  an  order  approv-  - — 

319  after  deducting  depreciation  re-  Consumers  Gas  gained  neavly  a  siatemem.  vvhich  showed  a  fair  gain  ,  ,hft  Hydro-  ias  such  sale.  i\',\  v  On-.ds  ^  6o  ooo  *  b^ooo 

-erve  of  $86.5.503.  .Assets  total  *3- '  point.  m  net  profi^  at  $161,624.  against  Electric  Power  Commission  and  ask- - - - 

S26.02^.  The  company  retains  ai  In  The  distillery  proup  .Melenots  $106. lol  in  was  adopted  unan- j redress.  '  -  .sumiu.^  lor  vrar  .  s  i'>.'>i2  $  15.044 

contingency  reserve  of  $20,000  vhile  ■  *.\  '  lost  2  and  the  "15*'  stock  'vas  imously.  Klection  of  directors  for  have  asked  the  trustees  for*  »  •  r  ^*^*^*'  auipius  4*>7.022  48t.q7‘) 

mortgage,  of  *7.000  payable  on  pro- 1  off  practically  a  point  Distillers  the  ensuing  year  resulted  in  the  fol- ,  respeciive  bond  issues  to  co;n- i  In  ThlS  IsSUC  '  ^cld.t  mcomc  ta-.  J-*®  __ 

iicrty  acquired  has  been  paid  off  Seagram  was  off  a  point.  Alcohol  lowing  being  returned  to  office:  ^  K cue  meetings  of  the  bondholders! _ V)ib.094  $497,027 

during  1935.  Earned  surplus  has  losr  a  fraction.,  while  the  Malkei  ,J.  i  Newman  3^.  S.  Con i^gan.  M.  fg,.  ,ijg  purpose  of  appointing  pro-,  -  - — — 

reduced  to  .$911,234  from  *985.:360  i.-.ues  were  both  up  fractional  ly.  Hodgens.  H.  H.  Horsfall  K  M  Ross.  ,ective  committees.  Needie.ss  lo  sav  -'^^issey  Hams  and  luvcstmeu,  vii  t  ri^rm 

due  to  application  of  54').7;;S  to  re-  Changes  among  the  brewing  stocks  Hon,  Dona'  Raymond.  Hon.  Lo-don  fpe  (.pippany  t.poperaie  in  everv :  '  Reports  .  .  J  tMIl-.R  \  .Ml  \  Rl,8*  MM  I-.D 

(bjroptioii  of  preferred  share  were  negligible.  'Scon  and  .1  M.  Gunn  J; j Jnaaury  Uutpur  of  Newsprint  up  I  i'i.f.wnt.i  CIn?i»-nfc  r»l'  lVntr.o.1 


rro'W'  raar;:m  of  lion.  .\IontrcaI  Telegraph  was  up  a  ^ttvl  \\'ares  .^o  far  this  year,  stated  Oommission  and  ihc  attorney  gcn-iholdcrs  appro\c  sale  of  Jho  luorr- 
'vailed  in  the  n- ,  poin'  woilc  Canadian  Hydro  p-ofei-  I’lesideni  lohn  C.  Newman  at  the  Ontario  maintaining  that  the'S^S®t^  assets,  application  vvill  be 

le  past,  red  lost  3.  Ottawa  Power  came  on:  .miuiai  general  meeting  of  tbe  com-  Ontario  I.egislaiure  is  un-iniadc  to  tlic  Ontario  Suprenii!  Court 

arried  at  $1,429.-  up  2.  Union  Gas  advanced  IL  and  puny  s  shareholders.  The  constitutional  that  our  contract  is  ! March  16  for  an  order  approv- 

depreciation  re- ,  Consumers  Gas  gained  nearly  a  siateinen;.  which  showed  a  fair  gam  .  g^.  {jjpfjjpo.  pp  ijie  Hydro-  such  sale. 

•Assets  total  *3- '  point.  Electric  Power  Commission  and  ask- - - - 

ipan.v  retains  ai  In  the  distillery  group  .Melciieis  $106. 2ol  m  19.., 4.  was  adopted  I  inp  redress.  ' 


deroptioii  of  preferred 


"We  have  asked  the  trustees  fori 
the  respeciive  bond  issues  to  coin- 1 
*  V  cue  meetings  of  the  bondholders! 
for  the  purpose  of  appointing  pro-, 
lective  committees.  Needless  lo  say 
tbe  company  will  voopcraie  in  every: 


In  This  Issue 


Nel  ‘•<4  I  n  H  I J  er  d<*pj  ec  . 
I  Hud  mconic  Ijn 
I  Protit  on  bonds  told. 

i  Net  prolii 

I  I.r-is  Cldb^  .'V  On  idb  . 

>uipluA  lor  year 
.Add  Prov  »uiplu& 
!..c^^  Addit  M>coriic  ta\ 


H  B.  HE.WV'Onii 

Ueneral  M^rva^e; 


RELIANCE 

<  r  R  1  I  \  >1  p  V  ^  ^ 

'  I  I  M  >  t  It  -  -  - 

PREFERENCE  DIVIDJlND  No.  3.J 
X  O I  ICI  heeby  ;;tveji  Li.n’ 

^  it  fli'-idond  lo'  th-  cjUtirlei 
■•ndin?  l-rbruai'!'  JOti'.,  19:lo,  etf  tCe 
’.it**  or  0 '  r  prr  will  be 

pfud  on  March  Hth.  lo  «!' 

preference  shareholdri  s  vecoi  d 

.* f  ihe  rlo«»»  of  busineta  on  lebiu 
.ir*’  JOfh 

r>y  order  of  Ihe  Boord. 

A  \\*  GiBB.  .Seuictaiv 
Wiurnpcp  januiir'*  t/lh,  103t>. 


S  70.^49  $  ;!.80d 
’.96J  i.i38  , 

$  79.912  $  7i,044 

60  000  60.000  I 

V  t'>,9  1’  $  15,044  I 
497.022  481.979 

840  .  .  .  : 

V)1b.094  $497,022  ; 


.\iassey  Harris  and  liivcstnieui 
. ;  ('nrii  Reports  .  .  .  . 


l.e.-ii.  {’aecu 
Depreciation 
ncome  lax 

'e!  profi 
Less:  Pfd.  Cl 
'  ommun  Jivl 


irc  wove  negligible.  'Scot,  and  .1  M-  Gunn  ^,g^.  committees  in  their  ! *”■  *‘9 

■count  fol-  Oosro  “B  ’  featuied  ihe  steel  ;  efforis  lo  clear  up  the  situation. ’*  ^  ^ 

ended;  ‘  construction  group  with  a  gain  fori-j'iuj  Road  Market  aud  Stock  Prices  _ _ _ _  tGovernment  Ckus  Money  ai  Re- 

'*•  ^;‘53r'  almost  Ji;.  while  Steel !  discussing  the  high  price-earn- 1  ' o  a"  't  i  ' 

74  $25yi4V  of  Canada  was  up  nearly  a  point  currently  shown  by  high  •  Unlisted  Canadian  Stocks  (Paitullf)  Accept.s  Assistance  but 


fnromc  .and  surplus  account  fol- ^  Dosco  "B"  featured  the  sieel  and  44  tc  •  :  efforts  to  cleai 

ows  for  the  fiscal  years  ended:  'construction  group  with  a  gain  for,'|'|,y  Rond  ?larkel  aud  Stock  I’rices  ' _ 

^'■’0  vveek.  of  almost  It;,  while  Steel  i  discussing  the  high  pricc-earn- 1 
Oprf  proii:  $520,474  $255,141  Canada  was  up  nearly  a  point  ^^'ings  ratio  currently  shown  by  high  ^  Unlisted  I 

Add  Invealiiient  .u.  ,  2. til  i.151  a  new  high.  <  cmeut  preferred  "3s|gi-adc  slocks.  Barron’s  M’eekly  com-  Comnilfd  bv  Rit 

-  -  off  2  amd  the  common  losr.  a  frac- ;  ,  follow=;-  i 

$i2’.9:4  $259,296  and  Tar  nreferred  declined  27.5  :  u  i  >  .  |  M- u-lrtal  Sto(  k. 

I’accu  VFiUrii**  47.i«7  .  t^ou.  dDU  I  ar  prcTcr reu  oec iiu^  ••’The  fact  must  noi  oe  os  eriooked  |  Acadia  sugar,  nrof 

Depreciation  126.624  MO. ^79  P.nd  The  COUHTIOTI  <i  fraCtlOD.  BUIlQ-Kj^^^  (’OniniOD  StOCkS  aVC  l\  fOT  m  of  1)0.. com 

ncomr  tax  23.000  10.000  ing  Products  was  up  ciosc  to  3  piiint.  |  ;j,,.g^jjnent  in  many  way.s  compel i-  n^If 

'  »■;  proir  .  $128,102  $n6,,s97  Other  changes  were  negligible,  g  with  fixed  income  obligations,  vndian  Vat'i.  rorp 

.•.as:  Pfd.  ai\'id-  92.491  i(p.734  in  tilo  equipment  and  implemenl  when  Ihe  latter  .are  higli  in  R  '  ■  Foip*  pref 

omDon  d.v.d.  *0.909  .•  Lioup  AUisscy  Hams  preferred  gain-  p^iee  and  low  in  yield  Uiey  e.xer-  Brand;  M^deraon, 

'iirpius  lor  ^eo;  $  >611  $  163  Cockshuli  was  Up  a  pjsjp  g  sympaiheiic  effect;  op  stocks.  tin,. com 


1128.102  $n6,,S97 
92.491  1(6.734 

3  0.000 


Mirplub  ior  veo: 

\dd:  Prev  .  surplu*- 
i  .r-sn :  Redemp.  of  p 
\dditionat  d'*pr'*c 
Vdd:  Adjiisl  ot  rib 
•  pvcbt  rcb.  bal  , 


c.iaso  a  sympathetic  rffeer  on  stocks 


R  f,03  fraction.  Car  preferred  gaiued  more  nrice-eariiings  ratio  of  31.6  for  a  A  ’ a 


Unlisted  Canadian  Stocks 

Compilrd  by  Ritt<*nhou3e,  Hamilton  4-  To  . 
Torotito 


1)0..  com 

.\rmr  Farmers  Dairv.  umi 
Atlantic  Stirar. 


I  *o  .  rom 

Brand.  T'c’iderBon.  0*%; 

Do,.  cofTi 


than  a  half  and  the 


group  of  common  stocks  is  another  |  Can.  Tea.  prof 


pr'>vefl  fraciionally  a.s  did  National  expressing  an  earnings  yield  '  fy" 

.'•Teel  (  ar.  Bronze,  however,  lo.st  i  pj,',  yn,i  while  such  an  earn-' 

nearly  :i  poini.  English  I-.leeirie  B  ing.s  yield  might  seem  unjustifiably  Can.  Machinery,  com 


.  „  J,  11-  I  .u,i.in('ei  111-  aiiu  -Aiii-ard  i 

N.Y.  Stock  Exchcinge  May  <ci  2  -vhiic  sue!  w  ares  p 

Revise  Unlisted  Department  'y"' on,  up  2’;  .i.  s 

_  _  ^  i!.-  appeal  iincf  up  IJ  nomi 

I'hc  hew  York  hboer  IJvdian.o  'I'-  Uis,  hoard  lor  i^nsaetion, 
may  revive  an  unlisted  trading  cle-  ,  I';  '  •  Vores  Rain 

partment  which  was  abandoned  in,  an'l  merch; 

!910.  Thi.s  report  followed  publica-  "'''■"‘■-f  V' 
lion  oi  tbe  ree-immendai ifuis  lo  rdn-  ‘  nnada  Packer-  gained  a  pioi 
gress  of  the  .Securities  and  Exciiangc 

'  ommission  vvhicb  wo'ald  pcT  rnit  c:<-  ‘fid.-  w  a.s  up  !■;  and  rue  p 
'.hanges  ik'I  now  having  uiilisrcd  dc-  •’  P‘2jnt“-  .Venew  preferred  <. 
partments  to  extend  tlieir  aciiviries,  '*•'  ‘'’'oonion  a  la 


<  cl  2  'vhile  Mi  e!  W  ares  preierred  -anons.  neverthele.'.".  it  now  seems 
came  out  up  .1.  Mitciiell  made  rea-sonable  v;  hen  .shorr- 

i,.-  appcaiancc  up  ,2  noinis  rroiii  (erm  dollar  obliga* 


zero  up  'o  I'-'',  and  when  .Mchison 
general  mortgage  is  and  Norfolk  & 


'  anatia  Pucker-;  gained  a  poin'.  .sell-  yhjs 


•onsider  the  opiiortiinity 


''oincident  veitii  the-  oiiii.ne  of  the  .'niuoii  vvni.c 
SBC  rcconimendaiicn-;.  i'  wa,=  learn-  o  point  and  i 
cd  tbar  the  New  5'rir'k  .Si.o'-'-:  F.x-  minion  .Stores 
'  hangc  has  app'-rfntcd  .-i  rcciai  com- ■ '3''  ■'  h’' 

mittec.  of  riirci  ii;-om;n>  nt  governor?  came  out  up  ■ 
lo  maJ\c  a  suid,’.  of  th,-'  rcccjiniticncjp- ^ 'f' '*  P':iin'. 
lion.s.  Prank  .Mt.clni!,  llowL.rd  S  '  ciuirr  um 
Davie,  .nr, rj  MiHiani  \fc(  .  .Martin  com-  arnong  the  oil 


traclioii  v(hilc  Thi-iti  Stores  gained 
a  point  and  the  p-effr’-ed  .  Do¬ 
minion  .Stores,  on  Lie  other  band, 
wa.s  off  a  pom'  Wc.cic;.;  Grocc;-^ 
came  out  up  3  .'ind  r.-rcPi  picT''rrc'd 


common  stock.?  " 

4$  ..4  ¥ 

N.  Y.  Opinions 

\  if-rievv  of  Ihe  opinion.- 


mciitators  revea's  th.ai,  despite  the  ' 
dcncc  jidmi'tciilv  high  ratio  of  price  to  i 


(I  prices  .agg'cil 
.\ .  I  111.  Interna  ■ 


was  anpoint- 
g"  *oliovv.ng 


n.il  Pitc..  Mci'o:!  Prc>n;ci\M( 
Pan'cpcc  fill  lo--  ;  r.i'- ;  i'-jiis. 


a'"-  filing,  these  observers  foe!  that  the 
and  longer-term  outlook  for  husines.s  I'c- 
iiii'  eo'.cr.v  lustifies  their  retention.  In 


arise  the  c. 'minittee  making  the  lo-.fc"  live-,-.  P,.  .\.  I'il.  Int,  rna'ie  filing,  these  observers  foe!  that  the 
3tud>-  The  eonimittee  via?  anpoint-  '■'•'.I  Pite..  .Mfi'o!!  |■ron;e1\Mf  and  longer-term  outlook  for  husines.s  I'c- 
ed  scvcTu!  week?  ag,'  loliow.ng  Pan'epee  fill  io--  :  rat- ;  i'-jii;..  viiiic  eo'.fr.v  lu.-ttifies  their  retention.  In 
publication  of  the  '-eport  on  iin-  other  ;  Mie-.  Iield  ■jnebaiiged  I'rorii  i)tlier  wor'i:-.  eqtiihes  are  still  more 

listed  tracing.  The  SF.C  rceommen-  th'  p.-eviou.-  elo-mg  prie.e:-;.  Ro.v-iiite  desirable  than  ea?h  in  their  opinion, 
dations  in  form  of  legi.sla.iion  follow  was  ''11'  otit?ta;u]ing  e.xeeut’on  wii!i  a  altliougii  only  soiindlv  plaA’cd  eejm- 
closcl}'  the  lines  of  the  .Tanua;-'  ra'n  o’  3’i.  panics  should  be  fonsidered  vvlien 

report  Weak.ne.ss  wa.-  genf-  a]  :ii  liie  u making  new  puielia.se?. 

Of  the  23  exchange.'  -egi.srei  e<j  '.le  group.  T'limm'-in  T ‘Mile  beirr.-  Moodv-'.;  Investors  Service  believe 
with  the  SKO.  16  now  have  unlnu'l  off  a  p'jint.  Montreal  ("o-ions  prefer-  iha*  inveslors  should  view  the  mar- 
irading  departraeufy  vvliiP  .-.eat u,  m-  red  off  ('onverters  of  2,  t'elanes(>  kei  frfmi  the  longei'-term  outlook  iind 
'  liiding  the  New-  5'ork  Stock  P.\-  down  t’;;  and  Jiruek  i-'lk  ..nd  \5'a-  u.'ie  leelinieal  reaction-:  lo  hii.v  good 
(  hange,  the  San  Uranei?ei>  Stock  1:7\-  ha.  so  were  ftaetionully  Invcer,  Pen-  comm  iii  stock.? 


IS  .'in  otitst, -lading  e.xeeinion  wii!i  a  altliougii  only  s.oiindlv  plas’cd  rom-  Wi'.tf.-' ( 
'n  o’  3';.  panics  :-hoiilfl  be  considered  "''f*'  Ther/re*' 

Weakness  w;i.-  genf-  a]  : ii  liie  u making  new  pu:  elia..se?.  Alirp's  tic 


•  nd  Jiruetf  .c;,ik  ..nd  vy-ji-  u.'ie  leelinieal  reaction  i  lo  bii.v  gi 
ftaetionully  Invcer,  Pen-  coinm'ui  stoek.s 


do  not  permit  unlisted  ti-adin.g 

Clark  Gold  Reaches  100 

Level  In  Projected  Shaft 


gained  traelions. 

Imperial  Bank  v\as  the  | 
t'jre  in  'lie  eharlerefi  ba'.tk 


iev  reeoiTimpnderl  in  recent  weeks  by 
foa-  Standard  StatiFlir;^  should,  they  nr-  r»o  ,  mm 
'.tion.  lu  vr.  hf*  mainiatnf'd.  Prc?;rnt  hold-  Bar. 


Toronto  Burr.iu  Tbi*  F'lnuticidii  Tinir»  rJailK  01  <.a 

Toronto.  Otfu  ials  o:  '  lark  ' '‘‘'3' ' ’'O”  Ifuont' 

Gold  Mines,  dev  eloping  a  gn.', ip  of  »  .Beotia 

claim.s  in  th(>  l\('iiora  mining  dis-  'bfref-  and  Itoyal  be 
iriet,  repcft  tliat  the  tlin  e-eompart-  Oilier  flianges  n 
riient  shaft,  whieli  is  being  ;:unk  to  Her.-cy 

the  50(i-ft  horison  has  no-,v-  reached  M  iH'ains  and  I  .  N.  B 
a  depth  of  lOO  fed  It  is  stated  that  '^,'O'T'  ni>  L  Piesi^n 

,-i  level  Mill  he  rstriMished  a-  ihis  '-Id'iroiux  up  <fOi 
point  which  will  be  followed  by  an  I'.i’  prefern 

'Xtensive  canipaigTi  of  lateral  devel-  Faitor,';  up  a  Bawir  Grain' 

opmbnt,  including  diamond  drilling  '  '^■2-  •'tlenmships  | 

At  a  depth  of  7?  feet  in  the  shaft  the  P’-^ferred  finw  n  I  '/,  ard  Iniernano- 
maln  vein  was  cut  showing  a  width  Paintr  down  Us. 

-vr  some  0  feet,  while  another  occur  '  ttv.tt-iAl 

ifeBce  having  a,  width  of  15  Inrhes  ind'jji 


.4  ibipment  of  75  ton.?  of  ore  taken  I 
trom  tbe  open  eyt  on  No  i  vein, ' 


gaining  7  points  while  Dominion  and,'hik8  should  he  retained  in  antieipa-  inMirini-c' stoeU 
Montreal  advanced  3  and  I'.i,  rcspee-!'ion  of  furlbet  imsineKs  expansion  iiriti,.s  $tr..'ii-an 
I'veh.  Bank  of  Canada  gained  a  this  year.  f  onM.Ts'or  i./. 

trai  iion  and  Tfuemto  was  off  2  G'f  opinion  of  the  Brookmirc  (  oniinenui  l.lfi- 

jioini;;.  Nova  .Keotia  lost  i  and  i  .om- ,  Service,  the  stock  market  ,  f;st<.  l-H-ifAnee  sh 

tiieref-  and  Roval  held  nnc'nangf  d.  ,  Kives  some  indieat:on  of  preparing  to  |  _ 

Other  changes  lo  be  recorded  o;n  expansive  pha.se.  Until  lionkei-.n  l.,'.. 

were.  Page  Hersf  y  up  3:  .Sherwin  ^^ese  indications  are  reversed,  '-her  ' 

M'illiains  a»i(i  F.  Hurt  ijv>  1 :  'Tooro  hrlipvf!  that,  present,  posirions  sbouUl  f;,ri.it,jor  i.iu 
f'orp  III)  3.  Presi-icd  Mi'tals  and  ti'-t'iirhed.  teSimi  Fire 

,  .>  / *  I  T-'itnh  Investor®  Service  also  «i2rf*e  Fi»if  itv  lfi4,u*’ui'cr- 

IJeeiruJux  up  2:  ^fOod^ear  rommon  ru^’n  in\ eoior..  .-^urMre  Wo  M  i  r 

up  2',k;  foal  preferred' un  l'^.  and  that  the  market  3how.s  capabilities  .if  in,p,.-,;.i  ,,,-r 
T.P  Top  Tai'or,-;  up  L  Baw  ir  Grain  ' 

preferred  w  as  off  I'-s,  .Steamships  | Turchascs  .9 re  ^ 

preferred  flown  I'j  ar'i  Inierna'io-  oot  advisable.  ■  u  .  ip""';"’,  , 

nal  Paint-  down  I'..  u  ^ 

ion.-ri»l  Ton,,  A,..,,,  Lh,at  the  question  arises  as  to  wbe..  ,  p.p!’' ' 

?$  1  Average  tbcr  thc  market  is  not  gradually  be-  wv,!.:-.)  i 


$20  per  ton. 
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latinn  has  probably  become  disenm- 
[  inatory  and.  for  this  reason,  equiliet, 
cannot  be  purchased  on  blind  faiih 
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I  SISCOE  GOLD  MINES 

I  LIMITED 

j  .A(otiLC  ofDiiidc'iid  ?io.  1 6 
and  Bontto- 

IMIEI.  \  .sMUir.S  r.IiSTIlD  j  •''OTICE  KS  hereby  g'ivcn  I  hu:  I 

I  Dividf'nd  of  Fiv^*  Cpnia 

Tiuonto.  Shfire^  of  Omega  LJold  shyrr  and  a  bonun  of  ] 

■1. Mines  Ltd.  were  called  for  trading  J’,';®  -ssued^cL'Ua’i  sowk  ?"  i 

!  on  the  I'oronto  Stock  Exchange  on  SIseoe  Gold  Mines  i.imited  | 

'  Tuesday.  I•'cbruary  IS.  Code-OZ.  ha-?  been  declai-'‘(l  p.oyal.le  on  1 

Capital  authorized  and  outstanding'  i'//irmr .  ^  V’'  , 

•  I.  ,  Ml-  nolder.s  of  leeoid  ae  liie  close 

IS  u.OOO.OdO  shares  of  .>1  par  orvvhien  of  bii.sine.s‘s  on  the  ;:9th  d.ii 
2.500.000  shares  are  held  b.v  Castle-  Kehruary  ,9oS  The  .stocif  | 

Treflicway  which  built  and  is  opei'-  imnsfer  books  of  the  Com-  | 

aiing  the  300-ton  milt  011  tiic  proper-  ,  g.'  d  tfF.via^l-oir'/^ih' m-  | 

ly  ar  I.arder  Lake.  .Advances  of'  .‘Uisive  for  th»  purpose  of  the  j 

.some  .$6.50.000  bv  Ca.stJo  are  a  first'  D.-iyinenl  of  the  said  dividend 
.charge  agafns,  earnings.  Property.!  .vm;LGL,VaLhol^!:  I 

consists  of  some  20  claims  covering  I  ,  i-.s  Meeiing  on  ihe  i-n'.ei  j 

850  acres  formerly  developed  b.v  date.  | 

Associated  Goldfields  and  Crow  n  Re-  j  f  '  oi-iei  .-.r  li.e  rioairi 
serve  and  later  merged  into  Cana-  '  H  L  GREKN  . 

dian  Reserve.  Positive  and  probable  1  i  'f. /c'li.; -v'.fo  ux.  j 

ore  is  estimated  ni  560.000  lon.S  j  .'leniie;<l  IFth  Pebi  ua  ■;•.  1938  I 

down  lo  Ihe  500  fi.  level  but  dia- 
I  mond  drilling  by  .N'orandn  in  1934  — — 

!  indicates  further  ore  al  lower  levels. 

■Two  shaft.s  hove  been  sunk  on  the  undeigi ound  dov clopriienl  woi'k 
)  property,  the  old  Crown  Reserve  *’<*8  been  iloni  ri'centlv  and  the  man 
shaft  down  1200  fi.  and  ibe  A.s.so-  'iTcmoni  will  work  on  presenti,' 
ciated  Goldfiold.s  sban  down  1050  fi.  li'iown  ore  bodies  lor  ilie  limc  being. 
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Do.,  Bomn 
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Plioto  r,n ~ l•a’■el  .•  .  . 
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f  Div. 

Dale 
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Paid 

Paid 

Declared 

Pa'  ubie 

5  DiJ  Ic 

194o 

1940 

$ 

t 

$ 

30  .s 

2 

l-cb.  i  ■> 

20 

40 

95  i> 

■  Xp.  1 

Mar.  3  1 

.9’» 

i  y> 

.  »  6  \ 

\pr.  1 

XI, ir.  5  1 

.36  lx 

1  73  q 

Apr.  1 

Ntar.  1  (» 

3.30 

7.00 

.12  ini 

\Ur.  2 

Feb.  13 

12  c 

.30 

2.00  q 

M.ir.  2 

Fftb  13 

2  00 

«  00 

-  »0  q 

Xpr  1 

Mar  10 

1.00 

2.00 

2.30  q 

M..r.  2 

Ffb.  1  -> 

2.50 

10.00 

2  on  r, 

M.ir.  2 

]nn.  3  1 

2.00 

8.00 

2  30  q 

Mfir  2 

Ffb.  15 

2.50 

10.00 

1.00  q 

\pr.  1 

Xlar  14 

2.00 

4.00 

1.73  .1 

\pt.  1 

Mur.  1  4 

3  50 

•7.00 

1.75  q 

Mar.  I  4 

Trb.  1  4 

1.73 

•7.00 

-40  n 

M..r.  2 

I  rts.  1  5 

,  ;o 

l.bO 

3. no  q 

Npr.  1 

Mar.  lo 

6  00 

12.00 

0  7  U-  .1 

Mar.  *  4 

Frj>.  20 

07). 

30 

1.30  r. 

M  .r,  !  1 

Fr-b  29 

1.50 

6  00 

1.00  .» 

Apr.  30 

Mar.  3  1 

2.00 

4.00 

1  73  q 

Apr.  15 

Mar.  3  1 

3.-.0 

7.00 

1  73  q 

\lt.r  1 

F<-b  13 

1.73 

3.25 

2.00  q 

Xpr,  I 

Mar.  20 

4.00 

6,00 

10  q 

.Miir.  2 

Tcb.  1  3 

30 

l.oO 

2.00  q 

Mar.  2 

Jan.  4  1 

2.00 

8.00 

2.30  q 

Xpr.  1 

Mar.  20 

5.00 

10  00 

1.23  q 

\pr  1 

Xlar.  14 

2.50 

3.00 

1.7^  q 

Apr.  13 

Mar.  5  1 

4.30 

-  00 

>0  q 

Xpr.  20  30 

.Xlar.  11 

1  no 

:.(tn 

23  b 

Xhir.  2 

Feb.  20 
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)  .2  » 
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\pr  1  3 
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.18 

.90 

in 

Mar.  16 

I'  rb.  2  7 

:n 

.  M) 

Mar.  I  b 

Feb.  2/ 

.10 
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\Iai .  26 

M..r.  10 
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4  0 

0 »  M 

>A*b.  23 
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0  3 

n'* 

19  n 

Vh.r.  30 

F.-b  2“’ 

1  3 

ml 

23  q 

XI, jr.  3  1 

Mar,  2 

..!3 

.73 

>0  n 

Vlt-i  r.  1  6 

Mar.  2 

on 

LOO 

■>o 

XI, -.r.  16 

Mar.  : 

»o 

2.00 

1 .73  b 

M.ir.  2 

Fob.  13 

t  7  0 

1.73 

.73  q 

1*  eh.  29 

Fob.  13 

.  7  > 

4.00 

.i  •»  q 

Xhir.  2 

Fob.  14 

■*  i 

1 ,00 

23  q 

XI, -ir.  2 

Fob  14 

.2  0 

1  on 

.03 

Xhir.  2 

Feb.  13 

0  0 

.  1  3 

.04 

\pi.  1 

Feb  to 

.03 

1,73  q 

Apr  1 

Mar.  14 

3.30 

6.25 

62  *  ‘  9 

Mat'.  16 

Feb.  29 

62).- 

2.50 

1.73  0 

XUr.  13 

Fob.  2  7 

1.73 

7.00 

30  n 

M.-ir.  2 

Feb.  1 

,.3n 

2. on 

20  q 

M.ir  14 

Feb  13 

.20 

.60 

1  00  tnt 

Mar.  2 

Fob.  1  1 

I. on 

I  00 

30 

XIa.  II 

Feb.  2B 

,30 

1  30 

1  ’in  n 

XIar.  7 

Feb,  15 

I  SO 

6  Oft 

1 .  >  3  n 

XUi  2 

Feb.  70 

1 , 7  •» 

00 

0  ?  1  n  t 

Mar.  I 

IV-..  15 

n ' 

0  ' 

02 

XUi,  1 

Feb.  13 

0  ' 

n-iH 

Nlar.  3  1 

Mar.  1  > 

O') 

0  1  n 

Apr,  15 

Mar.  10 

Oh 

n  1 

^pl  1 3 

Xlar.  10 

n: 

01 

70  .-. 

\py  1 

Mar.  2 

10 

oft 

•  U)  s 

Mar.  2 

Fob.  15 

30 

i.OO 

73  q 

Xpr.  1 
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1.50 

5.00 
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2.00  q 

Mar.  2 
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2.00 

8.00 

1.30  n 

Mar.  2 
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1.50 
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l.7*>  q 

\pr.  1 

Mar.  15 

3  50 

7.00 

03  q 

Mar.  14 

Feb. 29 

.05 

.18 
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